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rides herd on Arizona ranchos 


«<]”]] show you how to put the Sunny June 
brand on old December.”’ So writes Bill— 
and I believe he’s plumb locoed. So crazy 
about his new Arizona ranch that he’s after 
our whole crowd to come out. Says he’s go- 
ing to give them a taste of the real hard-rid- 
ing, bronco-busting old West, like it or not. 


««Bunk with the regulars in a ranch house,’’ 
he writes, ‘‘or loll de luxe in a mesa hotel.”’ 
He has usall labeled. «<Jane and Bobcouldn’t 
live out of ring of a head waiter, so it’s Phoe- 
nix for them. Ted and Marj enjoy their weak- 
ness and Old Mexico is—just across the 


border from Nogales or Douglas. Lazy Mary 


wants just a winter tan. Big game hunting 
as 
You may not have the same tastes as Bill’s 
friends, But you can, as thousands are doing 
each winter, take your Arizona as you like it. 
Sty aight and raw (yet in comfort) with its real 
cattle ranches, roundups, trails of Apache— 
\oo: miles from the railroad;—or nearby if 
you wish. Or with the soft luxury of the most 
modern hotels. And between, a score of vari- 
ations—golf and plunge, bungalow or ranch 
house, timbered hills, high mesa or wide open 
range—riding, hunting, fishing. 
Phoenix, Tucson, Douglas, Benson, Tomb- 
stoneand Globearecenters of the guest 




























. every refinement of 


Rooms en suite. . 
travel comfort distinguishes these trains— 
‘‘ Golden State Limited,’ ‘Sunset Limited, 


ranch activity. From new distinctive 
hotels at Phoenix and Tucson moun- 
tain hunting and fishing are close by 
paved highway. At Chandler, Ariz., 
end at Palm Springs and Indio, on the 
Southern California desert, are still 
other different winter resorts —com- 
fortable inns of striking individuality. 









Southern Pacific?s Gotpen State Route, 
Chicago or St. Louis to Los Angeles, San 
Diego and Santa Barbara, or Sunset Route, 
New York and New Orleans to Los Angeles 
and San Francisco (both routes thru E] Paso) 
directly and exclusively serve this spirited 
region. Choice of two other great Southern 
Pacific routes broadens your return journey. 
Only Southern Pacific offers choice of four 
great routes. Go one way, return another, 
and see the whole Pacific Coast. 





+. ait 
° =) 


While the guest season is from October to 
June,many ranchos are open the year around. 
Average noon-day temperature 70° and 
nights about 45°. Average 309 days of sun- 
shine the year. 

“Guest Ranches of Arizona,” a booklet. 
Information in detail,**Southern California 
Desert Winter Resorts’ —about fashionable 
Palm Springs and Indio. 

These books can be ol tained bywriting E.W. 
Clapp, 31080. Michigan Blod., Chicago, or 
HH. Gray, 531 Fifth Ave., New York City. 


Southern Pacific 


Four Great Routes 
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Here are a few of the many dairy 
companies that operate with 


International Trucks: 


Armour Creameries 

Blue Valley Creamery Company 

Bowman Dairy Company 

City Milk Company 

Cloverleaf Creamery Company 

Dairyman’s Co-operative 
Creamery Company 

Dolbey Ice Cream Company 

Eastern Dairies, Inc. 

Glen Iris Dairy 

IndianaCondensed Milk Company 

Kelley Ice Cream Company 

Kraft Cheese Distributors 

Meyer Dairy Company 

Mutual Creamery Company 

Pickerington Creamery Company 

P. E. Sharpless Company 

Sherman White and Company 

Springfield Dairy Company 

Tri-State Ice Cream Company 

Turner Centre System 

United Dairy System 

Waukesha Milk Company 

Wisconsin Creameries 

York Sanitary Milk Company 


Nia) 
INTERNATIONAL § 
cevey 


What the Blue Valley Creamery 
Company has proved in its business 
applies equally to your business 
whether you use trucks for heavy 
hauling or for delivering dainty 
delicacies. 

Back in 1921, Blue Valley put its 
first International Truck on the 
job, delivering its widely known 
Blue Valley Butter. Recently, in St. 
Joseph, Mo., it was finally replaced. 
And because it had served so faith- 
fully and economically for 8 long 
years, it was replaced by another 
International. 

In all, there are 162 testimonials 
to International satisfaction in the 
fleet of the Blue Valley Creamery 


Blue Valley’s 162 Trucks Prove It 


Company that operates out of 23 
branches scattered over 14 states. 

When any company has need for 
that many trucks in its business, 
those trucks have an important 
bearing on its profits. And the fact 
that so many large institutions in 
every line of business use large 
fleets of Internationals is gxcellent 
evidence that these trucks would 
be good for your business. 

There is a type of International 
for every possible need from heavy 
hauling to fast light delivery. We 
invite you to try one on your job 
—to give it any reasonable test. 
There is an International Branch or 
Dealer near youand at your service. 


The International line includes the Special Delivery for loads up to %-ton; the 1-ton Six Speed Special; 

4 and 6-cylinder Speed Trucks of 1%, 1% and 2-ton sizes; Heavy Duty Trucks ranging from 2%4-ton 

to 5-ton sizes; Motor Coaches, and McCormick - Deering Industrial Tractors. Sold and Serviced by 
172 Company-owned Branches in the United States and Canada and dealers everywhere. 


INTERNATIONAL HARVESTER COMPANY 


606 SO. MICHIGAN AVE. eet CHICAGO, ILLINOIS 


- INTERNATIONAL TRUCKS 
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REN AAAS 


ECAUSE they are offering the public 
B the most sensational motor car 
value the world has ever known—a Six 
in the price range of the four—Chevrolet 
dealers are again enjoying the greatest 
year in their histories. 


In less than eight months, more than a 
million Chevrolet Sixes have been 
placed on the road—an unmistakable 
indication of the public’s approval of 
Chevrolet’s policy of progress. 


As a result of this great volume of busi- 


Jer Economical Transportation 
SS 










ness, Chevrolet dealers are occupying 
an even sounder financial position than 
ever before. Their current banking 
transactions are larger—their property 
investments are increasing—and their 
net earnings are growing in propor- 
tion to their greater volume. 


Naturally, bankers appreciate the 
strong financial status of the Chevrolet 
dealer—with the result that holders of 
the Chevrolet franchise are enjoying 
constantly increasing commercial 
prestige in every section of the country. 


The Roadster, $525; The Phaeton, $525; The Coach, $595; The Coupe, $595; The Sport Coupe, 
$645; The Sedan, $675; The Imperial Sedan, $695. All prices f. 0. b. factory, Flint, Michigan. 


CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 


Division of General Motors Corporation 


SIX 





IN THE PRICE RANGE OF THE FOUR 





















The 


International Air 


ings. Construction by Parklap 
Construction Corp. for the 
Detroit-Canada Tunnel Co. 


One of the Ventilation Build- } 





...Will always be good in the 
DETROIT-CANADA TUNNEL 


SILE NTVANES 
were chosen! 


—It was because of a reputa- 
tion for low operating cost 
that Silentvanes haveybuilt up 
for themselves in the Holland 
Tunnels and the George A. 
Posey Tube in California... 


—and because of Sturtevant’s 
special experience in building 
fans for this kind of work... 


...Silentvanes were chosen! 


The new tunnel connects De- 
troit, Michigan and Windsor, 
Ontario. It consists of a single 





River Tube construction by Porter Bros. & 

a? Porter for the Detroit-Canada Tunnel 
oO. 

Plans and specifications by Parsons, Klapp, 

Brinckerhoff and Douglas, New York City. 

Ole Singstad, Consulting Engineer on Ven- 

tilation. 





tube 5100 feet long with a 
roadway 22 feet wide. There 
are two ventilating buildings 
—one in Canada, and: the 
other in the United. States. 


To keep the air pure at all 
times—even in emergencies 
—twenty-four Sturtevant Si- 
lentvane Fans were chosen— 
twelve Blowers and twelve 
Exhausters. Capacities range 
from 61,500 to 195,000 C.F.M. 
Under maximum operating 
requirements,. the: load will 
be: about 900 H.P. 


Architects and Engineers are 
invited to make use of the 
Sturtevant Research Labora- 
tories where valuable co- 
operating facilities are 
available in the de- 

velopment of special 4s) 


ventilating apparatus. 


B. F. STURTEVANT CO. 


Hyde Park, BOSTON, MASS. 


Plants at: Berkeley, Cal. » Camden,N.J. ® 
Framingham, Mass. » Galt, Ontario ® 
Hyde Park, Mass. . w° Sturtevant, Wis. 
Canadian Representative: Kipp Kelly, 
Ltd., Winnipeg. Offices in Principal Cities. 





POWER PLANT EQUIPMENT 
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With the 


Forbes Editors 


°F. nearly every large organiza- 
tion that I am acquainted with 
I find that the men who reach the top 
are those who have a phenomenal 


.| capacity for work,” said an acquaint- 


ance who: has easy. access to the in- 
ner circle where business executives 
function. 

“American: Business Teams _ that 
make Millions,” the leading article in 
this issue by B. C. Forbes, presents 


,| tersely the experience of a writer who 


knows intimately. more important ex- 
ecutives than any other publicist. He 
shows that these tycoons of Ameri- 
can business are workers, dreamers, 
planners. .They have associated with 
them, frequently, men who supple- 
ment their qualities but who also can 
drive themselves: and others. Why 
they .continue to do this when they 
have all the wealth they can possibly 
want is ample proof that their’s is a 
zeal far beyond the stage of money- 
grubbing. They’ are expressing 
themselves in work, in building a 
new society, expressing themselves 
more substantially than any other 
group in the modern world. 
Another article of similar import 
and interest that is to appear in a fu- 
ture issue relates to “Brothers in 
Business.” There is considerable 
experience to show that brothers do 
not get along as a rule, yet some of 
the biggest of business teams are 
brothers. How their business prog- 
ress was charted successfully despite 
their blood relationship will be told by 
Norman Beasley. 


HE extension of the aid of 

American finance companies 
beyond the automobile industry to 
stimulate other exports and the sale 
of various commodities abroad as 
outlined in Forses recently by a 
vice-president of the Central Han- 
over Bank and Trust Company has 
stirred wide comment. 

Noting that the American system 
of instalment selling is being intro- 
duced in South America, Africa. 
Dutch East Indies, British India, 
Australia, the Niewe Rotterdamsche 
Courant observes that a marked in- 
crease can be expected in American 
competition in territories where 














European nations are in control, urg- 
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LOST: $35,000 


HE OTHER DAY a represen- 

tative of the Alexander Hamilton 
Institute walked into a business man’s 
office in answer to a telephone call. 


“I have sent for you because I am 
in serious trouble,” said the man. “I 
am on the verge of bankruptcy. 

“Fifteen years ago I had an oppor- 
tunity to enrol with the Institute,” he 
went on. “But I was just out of 
college, making a good salary, and I 
expected to get my experience out of 
my work. I did pretty well. I accumu- 
lated a small fortune.” 

He hesitated. “It’s gone now,” he 
said. “In the last two months I have 
lost $35,000 in my business, and all 
because there are certain fundamental 
principles of business I thought I knew 
and didn’t. 

“But it’s not too late,” he concluded. 
“I can get back that $35,000, and this 
time I won’t lose it. I want to enrol 
for your reading course before another 
sun sets.” 


Procrastination is the thief 
of cold hard cash 


It is the business of the Alexander 
Hamilton Institute to prevent just such 
tragedies as this. How? By providing 
a means whereby a man may become 


Alexander Hamilton Institute 


Executive Training for Business Men 








In Australia: 11c Castlereagh St., Sydney \Mogern 


— 





‘after thirty! 





familiar with a/l the underlying prin- 
ciples of business. 

The young man of twenty with no 
responsibilities to anyone but himself 
can perhaps afford to take a chance. 


But these are serious days, these days 
The earning of money, 
once taken more or less lightly, has 
become vital. You want your wife 
to have every comfort this world 
offers. You want your children to 
have as good a chance as you had— 
a better chance. 


It is to mature men—men who not 
only want to succeed but must succeed 
—that the Institute appeals most 
strongly. 

For more than twenty years it has 
been the privilege of the Institute to 
help men shorten the path to success, 
to increase their earning power, to 
make them masters of the larger oppor- 
tunities in business. More than 
378,000 men have profited by its 
training. 

Its Advisory Council consists of 
these prominent men: 


General T. Coleman DuPont, the well- 
known business executive; Percy 
H. Johnston, President of the 
Chemical Bank and Trust Com- 
pany of New York; Dexter S. 
Kimball, Dean of the College of 


ALEXANDER 
917 Astor Place 


Engineering, Cornell University; John 
Hays Hammond, the eminent engineer; 
Frederick H. Hurdman, Certified Public 
Accountant and Business Advisor; and 
Jeremiah W. Jenks, the statistician and 
economist. 


The typical Institute 
man is—You 

You are probably over 30. The aver- 
age age of Institute subscribers is 37. 

You have a wife; perhaps children. 
A majority of Institute subscribers are 
married. 

In other words, this training is espe- 
cially designed for you. Will you let 
us tell you about it? 


Send for “Forging Ahead 


in Business” 

Out of our experience we have prepared 
a book called “Forging Ahead in Business.” 
We should like to send you this book—free 
by mail, and without obliy ition. 

It is especially worth sending for at this 
time because it includes the facts about the 
Institute’s newly announced Courses in 
Marketing Management, Production Man- 
agement, and Finance Management. 

“Forging Ahead in Business” is a helpful 
book. It proves conclusively that a man’s 
responsibilities and income can be _ in- 
creased by a definite addition to his busi- 
ness knowledge; and it points the way. 
The coupon brings it to you. 


HAMIL'rON INSTITUTE 
New York City 











In Canada: C. P. R. Building, Toronto 


a 


Send me the latest edition of “Forging Ahead in | 
Business,’ which includes a description of 
Management Courses. 


the new l 
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PRESENTING 


AMERICAS 


NEWEST FINEST 


TRAINS 


NEW GOLDEN STATE LIMITED 


CHICAGO—ARIZONA—CALIFORNIA 


CHICAGO—DENVER—COLORADO SPRINGS 


NEW ROCKY MOUNTAIN LIMITED 


NEW IOWA-NEBRASKA LIMITED 


CHICAGO—DES MOINES—OMAHA—LINCOLN 


ACH newly equipped with Pullman’s 

latest, finest drawing-room compart- 
ment and enclosed section sleeping cars 
and observation club lounge cars. 


New dining cars—especially designed and 
built for these famous Rock Island trains. 


Novel features including every conceiv- 
able travel luxury and comfort without 
extra fare. 


Three superb new trains—an unprece- 
dented investment to insure maximum 
comfort, luxury and convenience in 
rail travel. 


NOW IN SERVICE 


Golden State Limited—convenient schedule— 
minimum daylight hours en route— 


only two days Chicago to Los Angeles or San Diego— 


only 3 days from Coast to Coast 


THE ROAD OF UNUSUAL SERVICE 


For detailed information, address 


773 La Salle Street Station, Chicago, II. 


ROCK ISLAN 


L. M. ALLEN, Vice President and Passenger Traffic Manager 


618-1 
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ing that Dutch business men also ac- 
quaint themselves with this method 
of financing consumption. 

The Bergwerkszeitung (Essen), 
the influential business journal of 
Germany’s greatest industrial center, 
expects that our European trade 
will leap forward as the plans to 
make purchasing easy are developed. 
Similar comments appear in the 
Banker (London) the Vossische 
Zeitung and the Borsen Courier 
(Berlin). 

Just why consumer credit is so im- 
portant to every business and what it 
has done to stabilize markets will be 
further discussed in a forthcoming 
issue by the head of one of our large 
discount houses. He will show how 
firmly established the finance com- 
panies have become and what they 
mean in our prosperity. 


HE South appreciates the care- 

fully written, dispassionate sur- 
vey of the textile industry con- 
tributed to a recent issue of J. B. 
Shores, of Atlanta, Georgia. Com- 
menting on the article the Observer, 
of Charlotte, North Carolina, states 
the following: 

“This writer in ForBeEs presents 
the situation in the textile industry in 
a clean-cut, comprehensive, dispas- 
sionate and intelligent manner. It is 
clearly evident that he holds no brief 
for either New England or the South 
and that no prejudice has influenced 
his analysis and appraisal of condi- 
tions in both sections. Such an ap- 
praisal at this time, when many péo- 
ple in other sections have gotten a 
distorted impression of the situation 
in the South, is invaluable.” 

Mr. Shores concerned himself with 
the economic advantages that are 
drawing the textile mills further 
Southwest than is commonly realized. 
It is the passionate outbursts due to 
unintelligently handled labor condi- 
tions that has given the Southern tex- 
tile industry a set-back of late. 


INCE production of the Ford 

Motor Company was in full 
swing during Summer and early Fall, 
the big Rouge plant at Dearborn, the 
largest manufacturing establishment 
in the world is now in process of let- 
ting down slowly from the greatest 
activity in its history. One month’s 
operation reports showed the receipt 
of over 9,000 carloads of material 
and the shipment of nearly as many 
carloads of finished product. What 
has this meant to Mr. Ford’s com- 
petitors ? 

Steadily production has crept up- 
ward on Model A to over 8,000 cars 
a day. Slowly at first and then with 
increased momentum the giant indus- 
trial organization of Ford has over- 
taken its rivals, gradually overcom- 
ing the great advantage gained while 
the plants of the automobile master 
were shut down for the new car. 
And now? 
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LIGHT’S 
GOLDEN JUBILEE 


1879-1929 


Typical scene in a modern 
lamp factory showing a 
Hendey Lathe in operation 


Following in the Path Lighted 
by THOMAS A. EDISON 


Every one of the country’s three large lamp com- 
panies relies on the enduring precision of Hendey 
Lathes, Shapers and Milling Machines to make, 
and keep in working order, the highly specialized 
machinery which has made possible the constant 
improvement of quality, and the steady reduction 
of costs, in Mazda lamps since 1879. The Hendey 
Machine Company considers it a privilege thus to 
assist National Lamp Works, Edison Lamp Works 
and Westinghouse Lamp Company to follow in 


the path lighted by Thomas A. Edison. 






















































































































































































































At the Lake Shore Athletic Club, Chicago 


Even the busiest executives have time 


for this quick means to keep fit 


THE BURDICK SOLARIUM 


is now probably a feature at your favorite club. 
No finer health insurance exists for your use. It 
gives you the benefits of a day in the open sun- 
light in from two to ten minutes. Surely you have 
that much time to devote to your physical con- 
dition several times a week. 


When you go for your “health-ray” bath, you'll 
probably find your personal physician there, too, 
soaking up ultra-violet rays from head to foot... 
tanned up, toned up, and tuned up. 


TENS OF THOUSANDS of these famous Burdick 
Solarium treatments are being given at the prom- 
inent clubs of the country. Ask your friends. They 
will tell you that the Burdick ultra-violet baths are 
the real thing and just the thing to PUT you in 
condition and KEEP you in condition ...to soothe 
your tired nerves so you can enjoy the fun of 
living, of working, of playing, of being energetic, 
and fortified to throw off colds and common ills. 


Should your club not yet have installed the Bur- 
dick Solarium, with its important, exclusive fea- 
tures, please use the coupon to obtain facts of 
interest to you and to the club management. 


THE BURDICK CORPORATION, Milton, Wis. 


Largest Exclusive Manufacturers of Light Therapy Equipment in the World 
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Kindly send printed matter Address 
pertaining to the Burdick 
| Ultra-violet Solarium. 

\ 


THE BURDICK CORPORATION 


Milton, Wisconsin Dept. 220 Name-.------------------------------------------ 


My Cli. is... ~+---------------------------------f 


— OE 
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In a future issue a comparison will 
be given of the relative standing in 


‘production of Ford and of the others. 


It is an article we have long been 
looking for. 


OHN CARTER, a government 
expert on economic affairs in re- 

lation to Europe and the United 
States, has contributed in this issue 
an outstanding article based on an or- 
iginal investigation for which he had 
at his disposal important documents 
and statistics of the Department of 
State and the League of Nations. 
The charts accompanying the article 
are based on the latest calculations 
of the trade between the great 
economic sections of Europe. 

Citizens of the business civilization 
that is now in process of being inter- 
nationalized, if Mr. Carter’s fore- 
cast is correct, will be identified in 
the future with three great economic 
groups, the United States of America, 
the United States of Europe and the 
British Commonwealth of Nations. 
Tariff walls, in these sections, will 
fall as did the walls of Jericho before 
the trumpets of Joshua and the tides 
of trade will flow easily and con- 
tinuously from the point of produc- 
tion to the place of need. 

The article is based on first-hand 
knowledge and should be read wide- 
ly by business students. 


¢¢ 7S Price Cutting Legal?” a 

searching article on the prac- 
tices of certain large companies will 
be discussed in a future issue by H. 
A. Toulmin, Jr., who has been a con- 
tributor of ForsBes for many years 
He is a patent lawyer of note and a 
keen observer of business trends. 
His familiarity with trade secrets 
and the means taken by the Federal 
Trade Commission and the Supreme 
Court of the United States to curb 
unfair business tactics gives him the 
authority to suggest an addition to 
the Sherman Anti-Trust Law which 
will excite considerable interest 
among business leaders. He will tell 
of “price wars,” “fighting brands,” 
and “underselling’—as part of the 
way in which business is carried on 
when not conducted in the enlightened 
way that far-sighted men - would 
have it. 


HERE is intense jealousy and 

interest abroad in how Ameri- 
cans conduct their business. Educa- 
tional work among our exporters has 
softened many of the harsh business 
customs that antagonize the Euro- 
pean prospect. In a forthcoming ar- 
ticle Amos Stote, a European cor- 
respondent, will have an article that 
will interest every American who has 
a branch office in Great Britain. He 
will relate how to bridge the social 
chasm that separates the outlander 
from the inner sanctum of the 
British business executive. 
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Free Stoek Market Bulletins 
| That Tell You 


The Best Buys Now 


E ARE this week recommending the immediate purchase of two undervalued stocks 
< which, in our opinion, represent “The Best Buys Now.” 


le Such bargain stocks are hard to find in the present selective market when the tremendous 
buying power of hundreds of Investment Trusts has pushed many of the strongest stocks 
-€ to unheard of levels. 


The Stock Market Bulletins containing the complete analyses of the two undervalued 
securities will be sent to you free upon request. Also, additional Bulletins that advise the 
proper course now with regard to the following stocks: 


ATLANTIC REFINING ANACONDA 
a STANDARD OIL OF NEW JERSEY GOODYEAR 
7 STANDARD OIL OF NEW YORK AMERICAN T. & T. 
7 SINCLAIR ELECTRIC BOND & SHARE 
“ TEXAS CORPORATION SEARS, ROEBUCK 
: INDIAN REFINING MONTGOMERY WARD 
a SCHULTE KROGER 
- DAVISON CHEMICAL GENERAL RAILWAY SIGNAL 
" PHILADELPHIA & READING AMERICAN STEEL FOUNDRIES 
: LEHN & FINK GENERAL AMERICAN TANK CAR 
b CONTINENTAL BAKING WESTINGHOUSE AIR BRAKE 
e RADIO CORPORATION PAN AMERICAN B 


t Simply fill out the coupon below and all the above mentioned Bulletins will be sent you 
I by return mail—without obligation. Also a copy of an interesting booklet “MAKING 
| MONEY IN STOCKS.” 


INVESTMENT RESEARCH BUREAU 
AUBURN. NEW YOR K 





INVESTMENT RESEARCH BUREAU, Div. 191, AUBURN, N. Y. 


Kindly send me specimen copies of 
your current Stock Market Bulle- 
tins. Also a copy of “MAKING Address 
MONEY IN STOCKS.” This does 

not obligate me in any way. EEE A Ee a Oe EES | REE Re 




















Why all the 


« 
im 


Crating ? 


aste 





HE principle of 
“Cut-to-Size” 


; crates backed by 
one Bibs the Weyerhaeuser 
. laboratory method 

es 6 is effecting large 


savings for many 
manufacturers in 
lumber, labor, 
a freight and 


amage Claims. 














ERHAPS there appears to be no 

crating waste in your plant. But “waste” is a relative term. 
New methods—new processes—new materials, make old stand-. 
ards wasteful. Until your crating methods have been scientif- 
ically analyzed by crating specialists you cannot be swre that 
there are no crating wastes. 


7 7 7 


The greatest lumber producing organization in the world has 
developed a Laboratory Method of Crating Analysis and De- 
sign which is ferreting out crating wastes for manufacturers— 
waste in lumber, in freight charges, in space, in man-power, in 
equipment inventory, in damaged shipment claims. And stop- 
ping them by the use of scientifically designed crates, made of 
light weight crating lumber, cut-to-size and bundled ready for 
immediate assembly, or nailed into sections as the need may be. 


If your products are standardized it will pay you to have your 
crates analyzed by the Weyerhaeuser Laboratory Method. The 
service costs you nothing and does not obligate you in any way. 
























WEYERHAEUSER FOREST PRODUCTS 
+ 





FABRICATED WOOD PARTS 


Weyerhaeuser Forest Products has now entered upon still another 
phase in the program of broadening its service to industry. By contract 
fabrication at the mills of Wood Parts for later assembly into finished 
’ products it makes available the savings effected through large scale 
specialist manufacture. Your inquiry is invited. 


A) 
C ' at 
PRODy Crating Division 








THE WEYERHAEUSER 
LABORATORY METHOD 


What It Is 


1st 4 gpeliies Weyerhaeuser representative 

. Sizes up any Opportunities there 
may be for saving you money and makes the 
necessary arrangements for a scientific labo- 
fatory study of your packing needs. 

A sample of your product is shipped 
2nd to_the Weyerhaeuser Laboratory in 
Cloquet, Minn., in your present crate. 

3 rd Weyerhaeuser Crating Engineers study 
: your crate from the standpoint of any 
improvementsthatcan be made—in efficiency, 
appearance, amount of lumber consumed. 
freight — through the use of lighter 
weight woods, less labor cost, greater ease 
or speed of assembly in the packing room. 
4th A new crate is designed, built and 
tested in the laboratory. 
5th The most economical and efficient kind, 
' thickness and width of lumber is de- 
termined. 


6th The most efficient order of assembly of 

- the various members and sections is de- 
termined,also the correct method of nailing, 
the correct size oinails,and the best method 
of packing the merchandise into the crate for 
safe delivery to destination. 


7th Your sample product is shipped back 

to you in the new crate—an actual 
shipping test. (Additional shipping tests are 
arranged fori f necessary.) 


8th Weyerhaeuser submits to you a detailed 

proposition for the furnishing of your 
crates, Cut-to-size,and carried to any desired 
vy of fabrication that seems most practical 
and economical from your standpoint. 


What It Does 


The Weyerhaeuser Laboratory Method of 
crate design stops the wastes in crating: 


1st 1t.saves in freight bills both by scien- 

tificdesign, eliminating excessmembers, 
and by the application of strong light weight 
woods. 


By furnishing your crates, made up in 
2nd sections, or Cut-to-size, neatly bundled 
and ready for assembly, it frees factory tloor 
spacefor profitable manufacturing operations. 


3rd It reduces to a minimum or eliminates 
investment in crating equipment. 


4th It lowers overhead costs by cutting 
“‘no profit” shipping room operations 
to a minimum. 


5th It reduces ‘“‘bad condition’’ claims—by 
roper crate design as well as by assur- 
ance that only good lumber is used. 


It lowers your freight bills on lumber. 
6th You pay no freight on waste. 


7 7 if 


ACK of the Weyerhaeuser Labo- 

ratory Method—making it of sound 
practical use to industry—are all the 
Weyerhaeuser knowledge of lumber, 
expert crating experience and all the 
Weyerhaeuser resources in fine light 
weight woods and manufacturing and 
fabricating facilities. Even if non- 
standardization of your product—and 
consequently of your crating require- 
ments—makes the use of Cut-to-Size 
Crates impracticable, you will find that 
the use of Weyerhaeuser Light Weight 
Crating Lumber brings decided econ- 
omies. We shall be glad to study your 
tequirements by the Labora- 
tory Method and make recom- 
mendations. 








WEYERHAEUSER 
SALES COMPANY 
307 N. Michigan Avenue 
Chicago, Illinois 
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HE inevitable has happened: 
{i abnormally dear money has 

begun to have a restrictive ef- 
fect on industry, especially construc- 
tion. 

It was long ago foreseen that 
building would be the first industry 
to suffer if funds could not be bor- 
rowed on reasonable terms. Most 
building is conducted largely on bor- 
rowed money. Speculative builders 
now find bankers’ and other lenders 
unresponsive. When money can 
bring 8 to 10 per cent. on call loans 
and 9 per cent. or more on time 
loans, secured by the choicest Stock 
Exchange collateral, there is little in- 
ducement to finance new building. 

The expansion of approximately 
two and a quarter billions of dollars 
in brokers’ loans during the last 
twelve months has been supplied less 
by banks than by non-banking lend- 
ers. Outside, or so-called “bootleg” 
money in Wall Street has increased 
more than three billions since the 
beginning of 1927. ; 

Had there been less temptation to 
send lendable capital to Wall Street, 
more money naturally would have 
been available for other purposes, 1n- 
cluding building. The prospect 1s 
that so long as the current excessive 
rates rule in Wall Street, the slack- 
ening in construction 


Inevitable 


ls 


Happening. 
Dear Money, 


Caused by Speculation, 


Hurting Industry 


ances, plumbing 
everything. 

Already several of these lines have 
lost some of their vigor. Orders 
for steel, after an extremely ani- 
mated spell, have fallen off rather 
sharply. Lumber is in lighter de- 
mand. Then, too, automobile dealers 
have not been able to keep pace with 
consignments from factories, a con- 
dition which has brought quite dras- 
tic declines in motor shares. 


NQUESTIONABLY the ex- 
traordinary interest taken in 
stock speculation throughout the 
country has been bad for business. 
Dealings on the New York Stock 
Exchange this year have run al- 
most 35 per cent. ahead of last 
year and 100 per cent. ahead of 1927. 
Many minds which would have nor- 
mally been concentrated on business 
have been diverted more than ever 
before to dabbling in stocks—in other 
words, to speculation, for bonds have 
been comparatively neglected all 
along. 

Dear money here is causing more 
and more dislocation in foreign 
financial centers. The advance in the 
Bank of England rate to 6% per 
cent., a figure rarely matched in the 
institution’s history, has caused other 


supplies—almost 


central banks to raise their rates to 
check the outflow of funds to New 
York. Moreover, the flotation of 
foreign securities in this market has 
been drastically curtailed, and this 
will by and by tend to limit foreign 
purchases of America’s products. 


HE best thing that could happen 
from the economic point of 
view would be a speedy return to 
normal money rates in this country. 
The chances are, however, that this 
will not be accomplished unless or 
until there has been further severe 
liquidation in speculative stocks. 
Certainly easier money will not be 
enjoyed while brokers continue to 
absorb mounting millions and billions. 
But severe stock liquidation would 
doubtless disturb business prosperity. 

So there you are. 

Last month and the early part of 
this month reflected distinctly greater 
nervousness among holders of stocks. 
Certain groups, such as motors and 
sugars and oils, have been deflated 
rather thoroughly. Rails have moved 
unspectacularly. Many utilities and 
permanent industrials have fluctuated 
very violently. 

It would be logical for a recovery 
to follow in the wake of drastic 
liquidation and declines. But one 
of these days the mar- 


















































will continue. In time, BUILDING CONTRACTS IN NEW DECLINE | a fail to snap 
unless monetary con- (37 STATES IN MILLIONS OF DOLLARS-DODGE REPORT ) ack. 
ditions change for the }'700 Looking ahead, one 
better, other lines of ry cannot view with 
business will be ad- 600 -A a AA equanimity what may 
versely affected. V happen when the year- 
Not one industry end demands for 
has so many ramifi- | 500 1 money have to be met. 
cations as building. W/ \ Prudence suggests 
Contraction in con- that—unless _ trouble 
struction is felt by |4#00 ¥ comes hace hag 
steel, lumber, cement. it will be well to have 
copper, bricks, furni- 300 cash on hand rather 
ture, floor covering, 2 1926 1927 1928 1929 than debts at that 
glass, electric appli- —/ time. 
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WHEN THE 
CHIEFS ALOFT! 














































~~ broader and more diversified the field, the more lofty should 
be the point of supervision! . .. Telephones, stock-tickers, fast 
automobiles and railroads, telautographs, and radios are utilized 
to the utmost to maintain supervision and control. But nothing gives 
the high executive so comprehensive and clean-cut a picture of field 
operations as an airplane. 

The character of a city may be judged accurately from the air by 
a comprehensive view of its industries, its traffic, its communica- 
tions, its buildings and suburbs. Entire railroad systems may be 
inspected in a day from the windows of the conference chamber it- 
self. Extensive dams and other industrial works, taking on pro- 
portions of toys, may be studied as critically as perfect scale 
models. ... 

That is chiefly why such great industrial organizations as Stand- 
ard Oil of Indiana, Standard Oil of California, Curtis Publishing 
Company, the Texas Company, and Reid Murdoch Company are 
using Ford tri-motored, all-metal planes as flying executive offices. 

Railroad executives, tax assessors, oil men, lumber operators, 
prospectors and surveyors...all have special use for Ford tri- 
motored, all-metal planes. Durability, speed, safety and spaciousness 
for desks, instruments and living accommodations make the Ford 
plane an ideal flying headquarters. .. . 

The air-minded American public has already accepted the Ford 
tri-motored, all-metal plane as representing the highest standard of 
commercial air transport. The highly efficient design is the result 
of continuous study and experiment. . . . Ford tri-motored, all-metal 
planes are in regular service all over the United States. 


FORD MOTOR COMPANY 


Visitors are always welcome at the Ford Airport at Detroit 






































Aerial view of Concrete, on Baker 
River, Washington. . .. In a Ford 
tri-motored, all-metal plane, you 
can put a vast field of varied oper- 
ations either into the perspective 
of a small relief map or a large 
close-up. The earth may be studied 
leisurely and safely from an eleva- 
tion of 15,000 feet, or with swift 
comprehensiveness at 150 feet. ... 


Features of Ford Plane 


All-metal (corrugated aluminum 
alloys)—for strength, uniformity 
of material, durability, economy 
of maintenance, and structural 
safety. 

Tri-motored (Wright or Pratt & 
Whitney air-cooled engines, to- 
taling from 900 to 1275 horse- 
power)—reserve power for 
safety. 

Speed range—55 to 135 m. p.h. 
Cruising radius, 580-650 miles. 

Disposable load—3670 to 5600 lbs. 

High wing monoplane (single, 
stream-lined, cantilever wing)— 
for strength, speed, inherent sta- 
bility, visibility, clean design. ... 

17 capacity (including pilot’s dual- 
control cabin) — Buffet, toilet, 
running-water, electric lights, etc. 

Durability—Uniform all-metal con- 
struction is insurance against 
deterioration. 

Price, $42,000 to $55,000 (stand- 
ard equipped at Dearborn)— 
Exceptionally low because of 
multiple-unit on-line production 
methods, 




















Interior view of one of our customer’s planes . . . as clean and stable as a yacht 
- - » twice as fast as an express train .. . and, when tri-motored, equally as safe. 
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STUDY of the 
greatest money- 
making _ busi- 


ness teams in America 
brings out that two 
totally different per- 
sonalities most  fre- 
quently make the best 
combination at the 
head of our ‘biggest enterprises. 

Incidentally, America has a larger 
number of conspicuously successful 
million-making corporation teams 
than all the rest of the world com- 
bined. 

The most common effective com- 
bination consists of a leader as the 
supreme head, or chairman, and a 
driver as the next-in-command, or 
president. Occasionally, these posi- 
tions are reversed. 

It is rare for a great enterprise to 
have at its head two men of like 
type, of like temperament. Rarely 
is it, too, that the two have been 
trained along similar lines. 
Usually the early career of 
one has been professional or 
along other lines than the one 
now followed. Usually, too, 
the other member of the team 
has had engineering or at least 
technical training and school- 
ing from the ground up in 
the industry itself. 

Time was when college graduates 
were uncommon at the helm of large 
business concerns. It is rapidly be- 
coming more and more uncommon 
for any but college men to be chosen 
for the highest positions in American 
industry, business and finance. 

It is noteworthy that nearly all the 
outstandingly successful executives 
discussed in this article were born 
outside of our large cities. 

The average age of the nineteen 
teams here mentioned is 56. The 




























































age range is 
from 36 to 90, 
the greatest ages 
being represent- 
ed in the father- 
and-son teams. 
More illuminating and more pointed 
than generalities will be a brief study 
of specific cases. 

A characteristic team, composed of 
two totally unlike personalities, pre- 
sides over General Electric. Owen 
D. Young, lawyer-bred, is extremely 
mild, soft-spoken, diplomatic, concil- 
iatory, a scholar, a thinker, a states- 
man, sunny dispositioned, who wins 
over others by his ability, sincerity 
and magnanimity. He plans big. He 
is international in thought, in vision, 
in action. He is essentially of the 
leader type. 

Gerard Swope is a driver, forceful, 

enthusiastic, dy- 

‘ namic, aggressive, 

= full of business. 
He concentrates 
upon obtaining 
practical results. 


His early en- 
gineering training, 
very 


D which was 
uD. 
thorough, he sup- 
plemented by aptitude 
and liking for selling. He 
is a doer rather than a 
dreamer. 

Since these two teamed 
up as chairman and pres- 


ident, respectively, seven 
years ago, the market 


American 







Business Teams 


That Make 
~ Millions 


By B. C. Forbes 





value of General Electric capital 
stock has increased from less than 
$300,000,000 to well over $3,500,- 
000,000, including present value of 
the Electric Bond & Share distribu- 
tion. 

‘Where in America could you find 
two such contrasting business lead- 
ers as Charles M. Schwab, chairman, 
and Eugene G. Grace, president, of 
Bethlehem Steel ? 

Rarely do men speak of any man 
as being “charming.” Yet that is 
frequently said of Charlie Schwab. 
Were a Popularity Contest for busi- 
ness men _ conducted nationally, 
Schwab probably would head the list. 
He bubbles over with good humor, 
with wit, with anecdotes. His pres- 
once as a speaker insures the suc- 
cess of any gathering. 

Almost from the time he entered 
the steel business as a dollar-a-day 
unskilled workman—although college- 
trained—he began to picture a glow- 
ing, expanding future for the indus- 
try, and while still in his twenties, 
he contemplated the creation of a 
mammoth organization, a flight of 
fancy which later took concrete form 
by the creation of America’s first bil- 
lion-dollar corporation. 

Schwab, in addition to being a 
master steel-maker, proved a master 

salesman, aiming at million-dollar 
orders. He succeeded in earning the 
confidence of the world’s leading 

governments—and their orders 
for armaments. When the 
World War broke out, Earl 
Kitchener 
promptly cabled 
for Schwab and, 
after a few 
talks, gave him 
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virtually carte blanche in 
furnishing submarines and 
other war weapons and 
materials. 

Eugene G. Grace is al- 
most exactly of the same 
type as Gerard Swope. 
For many years Schwab 
has contributed the imag- 
ination, Grace the hard work for the 
gigantic upbuilding of Bethlehem 
Steel. Grace is not the “mixer” 
Schwab is. Grace keeps his nose to 
the grindstone. He works prodigi- 
ously. He drives. When a big new 
issue of Bethlehem Steel securities is 
-contemplated, the bankers 
have their enthusiasm fired 
by Schwab; then they turn 
to Gene Grace for the hard 
facts. 

“Ryan and Kelley are the 
greatest business team in 
America,’ emphatically de- 
clared one of America’s 
largest bankers, familiar with 
Anaconda and the other im- 
portant enterprises directed 
by John D. Ryan and Cor- 
nelius F. Kelley. They are 
not so totally unlike as the 
members of most _ other 
teams. 

Ryan, brought up in a 
Western mining territory, 
first made his mark as an oil 
drummer. His ability attracted Mar- 
cus Daly, who persuaded the hand- 
some young giant to take hold of his 
banking activities. Ryan gravitated 
into mine management, proved suc- 
cessful, made a hit with H. H. Rogers 
of Standard Oil and copper fame, be- 
came head of Amalgamated and then 
Anaconda Copper, grew by leaps and 
bounds, corralled other properties, 
including American Brass, and, bril- 
liantly aided by Kelley, became the 
Copper King of the world. 

Kelley, like the late Judge Gary, 
was a lawyer who found that busi- 
ness was his forte. Ryan’s opera- 
tions sometimes called for the most 
skilful legal counsel, and Kelley 
never failed him. The association be- 
came closer and closer, Kelley de- 
veloped aptitude as an industrialist, 
and Anaconda’s rise to premier place 
is due in no small measure to his 
genius. 

One pair of Boston Tech. students 
became such close comrades that 
they were then classified as a team 
“Stone & Webster” they were bap- 
tized while still in their teens, Stone 
& Webster they became, and Stone 
& Webster they remain after forty 
years. 

These two youths had at least a 
glimmering of the potentialities of 
electricity, and, after attending the 
first electric class ever conducted, 
they decided to lay plans to become 
electrical engineers, a brand new pro- 
fession. Their beginning was the 
humblest of the humble. Their 
original staff consisted of one office- 
boy whose duty it was, on the rare 


C. M. Schwab 








Gerard Swope 





E. G. Grace John D. Ryan 


occasion of a business caller, to keep 
rattling a typewriter to create the 
impression of busyness. 

Charles A. Stone specialized in 
outside work and, as the business 
grew, Edwin S. Webster specialized 
in financial activities. Looking back, 
their growth seems rapid, 
but at the time it impressed 
the two young men as pain- 
fully slow. Their youthful 
vision, however, proved 
sound, As electricity entered 
more and more into the life 
of the American people, the 
services of Stone & Webster 
were more and more in de- 
mand. From serving others 
they graduated to under- 
taking engineering, utility 
and other enterprises on their 
own account. 

Only a few months ago 
the firm of Stone & Webster 
admitted outside stockhold- 
ers when they floated 
a capital stock of 


$100,000,000. It promptly 
doubled in market value. 
More recently, Stone & 
Webster became important 
factors in the investment 
banking field, under the 
firm name of Stone & 


Webster and Blodget. Still 
more recently they have 
figured prominently in the 
organization of the Marine 
Midland Corporation, or- 
ganized to acquire  con- 
trol of many _ important 
banks in New York State 
and, later, elsewhere. The 
two Boston Tech. boys 
have done very well, thank 
you! 

The long-famous Gary-Farrell 
team that operated the United States 
Steel Corporation so successfully for 
a generation, has been succeeded by 
Farrell and Taylor. Here, again, we 
have contrasting characters. 

James A. Farrell, having started, 
like Schwab, as a day laborer in a 
steel plant, became, first, a maker and, 
later, a seller of steel and its products. 
His diligence and genius as a sales- 
man earned him the presidency of 
the United States Steel Products 
Company. James 
A. Farrell’s un- 
rivalled knowl- 
edge of interna- 
tional markets, 
gained partly 
when he sailed 
the seas as a lad 
on his father’s 
ship, enabled 


J. A. Farrell 


C. F. Kelley 
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M. C. Taylor 
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him to make such a success of this 
subsidiary that he was chosen as pres- 
ident of the parent company, in 1911. 
Farrell has ever since been the actual 
operating head of the far-flung cor- 
poration. He works unconscionably 
long hours, his mind wholly absorbed 
in his multifarious duties, his only 
relaxation being as the occasional 
skipper of his boat. 

Myron C. Taylor, who 
followed Judge Gary, in 
1927, is a lawyer who made 
a great name in business and 
subsequently in finance, -In 
many respects he resembles 
the Gary type of business 
statesman. He is, however, 
more modern in his ideas 
and he has already rebuilt 
the corporation’s financial 
structure and extended more 
liberal treatment to stock- 
holders. From all appear- 
ances, the Steel Corporation’s 
best days are not behind but 
before it. 

Among the six  ablest 
business executives in Amer- 
ica is one entirely unknown to the 
general public until the last few 
years, and relatively little known even 
to-day, namely, Sidney Z. Mitchell, 
creator of the Electric Bond & Share 
Company, the wizard behind the 
management of a hundred or more 
utility properties, the trainer of 
capable utility managers, the possessor 
of perhaps the most phenomenal 
memory in the country and—although 
he regards this as entirely unimpor- 
tant—enormously rich. 

I know no other leader quite like 
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Mr. Mitchell. “He knows every- 
thing,” his associates frequently de- 
clare. Nothing once lodged in his 
capacious memory ever escapes. He 
knows more about more properties, 
more cities, more men than any other 
man in the United States. Outside 
of his unique garden, which includes 
rare flowers and shrubs and other 
plants from all corners of the earth— 
with every one of 
which he is absolutely 
familiar—he has no 
hobby but work. He 
never takes a vaca- 


tion. He knows no 
hours; more often 
than not, midnight 


finds him up to the 
eyes. 

He delights to put 
able and energetic as- 
sociates in the way of 
becoming wealthy, but 
he demands much 
from them. They must 
be ready to answer 
any pertinent question 
at any hour of the 
day or night, and 
to answer it with precise exactitude. 
He combines brusqueness with ge- 
niality and cordiality. His speech is 
both graphic and salty. He loves his 
job and daily. makes it a bigger job. 

His right-hand man, now president 
of Electric Bond & Share, president 
of American Power & Light, presi- 
dent of Electric Power & Light, chair- 
man of Southwestern Power & Light, 
etc., etc., is Clarence Edward Groes- 
beck who, like Mr. Mitchell, became 
interested in electricity when a youth, 


H. L. Doherty 





N. F. Brady 


M. S. Sloan 


e Henry Ford 











A. W. 
Robertson 


Edsel Ford 


graduated from college, and entered 
the electrical field when it was but 
scantily developed. 

Although a Bachelor of Science, 
Ned Groesbeck didn’t disdain to fire 
boilers, climb poles, wire houses, 
drum up customers, collect bills, 
keep books. His first years 
were spent under B. E. 
Sunny, Western manager of 
General Electric. Before he 
was thirty, he became a 
utility plant manager, and 
for twenty-four years he has 
had charge of growingly- 
important properties. Nine 
years ago he became vice- 
president of Electric Bond 
& Share. Mr. Mitchell found 
him his one best bet, with 
the result that he has taken 
Mr. Mitchell’s place in num- 
bers of big corporations. 

Mr. Groesbeck, naturally, 
is extremely industrious, giv- 
ing so much 
of himself to 
his job that, when he 
occasionally plays 
golf, he doesn’t shine 
particularly. His per- 
sonality is very un- 
like Mitchell’s; he is 
quiet-spoken, rather 
retiring in manner, 
of the leader rather 
than the driver tem- 
perament. But he 
knows his stuff. 

The securities under 
the aegis of this team 
have multiplied many 
times in value and 
now have a market 
worth running into 
billions, an increase which has en- 
riched the fortunes of many thous- 
ands of stockholders. 

In certain respects the greatest 
team in America is composed of the 
seven Fisher brothers, Fred J., 
Charles T., William A., Lawrence P., 
Edward F., Alfred J., and Howard A. 

Starting mostly as blacksmiths and 
carriage-makers, they have risen by 
sheer ability, integrity, industry and 
foresight, to colossal wealth—I would 
rank them among the dozen richest 
families in 
America. No 
family functions 
more completely 
and more har- 
moniously as a 
unit. 

Fred was the 
first to branch 
out from _ the 
parental _ roof, 


W. Alton Jones 


F. A. Merrick 











Robert Dollar Stanley Dollar 
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and it was he who con- 
ceived and painstaking- 
ly founded Fisher Body, 
which was to become one 
of America’s most not- 
able industrial enter- 
prises. He learned the 
business of building car- 
riages, and then auto- 
mobile bodies, from the ground up. 

Since Fisher Brothers association 
with General Motors, in 1919, the 
Fishers have become very influential 
in the guidance of that corporation’s 
dazzling destinies. Pierre du Pont 
and Alfred P. Sloan would be the 
first to emphasize what the 
Fishers have contributed to 
the history of General 
Motors. 

Fred J. Fisher is quiet, 
retiring, skittish of the lime- 
light. He is devoutly reli- 
gious, much given to both 
small-scale and_ large-scale 
charity. The father of the 
Fisher boys once took a lot 
of twigs, broke several of 
them singly in front of the 
sons, then tied a bundle to- 
gether and showed how, col- 
lectively, they could not be 
broken. That boyhood les- 


J. D son sank in and has been 
Rockefeller, Jr. 


acted upon ever since. They 
have impressively proved 
that in unity there is strength. 

America has other conspicuous 
teams of brothers. 

Sosthenes and Hernand Behn com- 
mand International Telephone & 
Telegraph, which has _ prospered 
amazingly, and are interested in 
other big things; but they have en- 
shrouded themselves in such deep 
secrecy that they are more or less of 
a mystery to the public. One thing 
they have demonstrated is that they 
possess extraordinary business tal- 
ents. 

Samuel Insull, the utility colossus 
of the Central-West, is of the auto- 
cratic, dominating type, a wizard at 
grand-scale achievements, the wielder 
of an iron fist that wears no glove, 
intensely constructive, aggressive, 
ambitious, the possessor of a great 
fortune. Martin, ten years younger, 
is much easier to get along with. He 
is gentle of manner and speech, dip- 
lomatic, genial, fond of humor, cul- 
tured, well-liked. 

The Van Sweringens are the only 
shiningly picturesque characters the 
railroad world has produced since the 
days of Hill and Harriman. Their 
constructive success in developing 
Cleveland real estate and their bril- 
liantly-conceived railway plans won 
them the confidence of the most 
powerful financiers in New York, 
and although their mighty plans for 
railway consolidation have been re- 
peatedly blocked by the Interstate 
Commerce Commission, they have 
contrived to work wonders and 
doubtless will accomplish still greater 
things. Their affection for each 


other matches that of the Fishers 
and, like the Fishers, they strive to 
keep in the background—too much 
so, perhaps, for their own best in- 
terest. 

Still more reticent about them- 
selves are George K. and Frederick 


the Rockefeller fortune for the ben- 
efit of mankind. The son is really 
more interested in giving than in 
making money. He takes his obliga- 
tions intensely seriously. He accepts 
the Biblical injunction that we are 


K. Morrow, perhaps because they 


were Canadian-born and do 
not recognize the value of 
giving the public opportu- 
nity to become acquainted 
with them. George K.., 
fourteen years older than 
his younger brother (42), 
heads this rapidly-coming- 
to-the-front twain. Their 
forte appears to be taking 
hold of companies that are 
either run-down or cap- 
able of great expansion. 
Their skilful and fruitful 
handiwork has been ap- 
plied to Gold Dust Cor- 
poration, American Cotton 
Oil, 2-in-1 Polish, Christie 
Brown, Consolidated Bak- 
eries, American Linseed, 
Standard Milling and, most 
recently, United Cigar 
Stores, long dominated by 
the speculative Whelans. 
The Morrows are quoted 
as having observed, matter- 
of-factly rather than boast- 
fully, “We are like Tun- 
ney. We have never been 
beaten.” 


Among other well-known 
teams of brothers are the 
Warner Brothers—Harry, 
Albert, Jack—prominent in 
the motion picture busi- 
ness; Paul, William A. and 
Ralph Starrett, in the con- 
struction business; and 
Irwin S. and Henry I. 
Chanin, also in the build- 
ing industry. 

In Europe, father-and- 
son teams are more com- 
mon than in this young 
land. But some have come 
prominently to the front. 
Henry and Edsel Ford con- 
stitute the best-known ex- 
ample. The elder Ford 


sions. 


but stewards of our earthly posses- 
As in the case of the Fords, 


How Old Are Leaders ? 


HIS table is interesting. In one or two in- 
stances the exactitude of the information is 
not vouched for—some men do not care to dis- 


close their age! Their average age is 56. 


Name Age 
Charles M. Schwab... 67 
Eugene G. Grace...... 53 
Owen D. Young...... 55 
Gerard Swope........ 57 
Seen 2: Bah. «<<: 65 
Cornelius F. Kelley... 54 
Charles A. Stone..... 62 
Edwin S. Webster.... 62 
James A. Farrell..... 66 
Myron C,. Taylor..... 55 
Sidney Z. Mitchell.... 67 
C. E. Groesbeck...... 53 
Hernand Behn........ 49 
Sosthenes Behn....... 47 
Samuel Insull ......... 70 
Martin -J.. Insull.....:.. 60 


O. P. Van Sweringen.. 50 
M. J. Van Sweringen.. 48 


George K. Morrow... 56 
Frederick K. Morrow.. 42 


Biehty TPOrd. .hccsscices 66 
Edsel Ford ......006. 36 


John D. Rockefeller... 90 
John D. Rockefeller, Jr. 55 


Robert Dollar ........ 85 
Stanley Dollar........ 49 
John B. Miller....... 60 
KR. H. Batlatd...:.... 54 
George I. Cochran..... 66 
Lee A. PPHNDS,..6:..05. 59 
Andrew W. Robertson 49 


BP. A. BRORIC cic ccc? os 


Henry L. Doherty.... 59 
W. Alton Jones....... 38 


Frederick B. Patterson 37 
John H. Barringer.... 47 


Nicholas F. Brady.... 51 
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in Stanley’s charge. Robert Dollar, 
like the senior Rockefeller, is fond 
of humor, while Stanley, like the 
younger Rockefeller, takes life very 
seriously. Under Stanley, the growth 
of the Dollar enterprises are certain 
to keep on expanding. His father 
has taught him big and_ broad 
vision, aggressiveness, op- 
timism, faith in America’s 
ability to rise to still greater 
heights. 

Another highly success- 
ful Pacific Coast team em- 
braces John B. Miller, 
chairman, and Russell H. 


Birthplace College? Ballard, president of South- 
Williamsburg, Pa. Yes ern California Edison. Like 
Goshen, N. Y. Yes most of those who have 
a reached the summits in the 
St. Louis, Mo. ~~ Yes_ Electrical world, these two 

; started in it as young men. 
ee ee a Mr. Miller at first wrestled 
ee singlehandedly, and against 
oe — a disheartening odds, to raise 


New Haven, Conn. 
Lyons, N. Y. 


Dadeville, Ala. 
Frankfort, Ill. 


St. Thomas, V. I. 
St. Thomas, V.:I. 


London, Eng. 
Reading, Eng. 


Wooster, Ohio 
Wooster, Ohio 


Toronto, Canada 
Toronto, Canada 


Greenfield, Mich. 
Detroit, Mich. 


Richford, N. Y. 
Cleveland, Ohio 


Falkirk, Scotland 
Bracebridge, Canada 


Port Huron, Mich. 
Hamilton, Canada 


Oshawa, Canada 
Ashton, IIl. 


Panama, N. Y. 
New Jersey 


Columbus, Ohio 
Webb City, Mo. 


Dayton, Ohio 
Osborn, Ohio 


Albany, N. Y. 





needs no description here. 
Edsel Ford is a credit to 
America. Wealth has not 
deterred him from becoming either 
industrious or democratic. He is 
popular with all ranks of the Ford 
organization. While not endowed 
with his father’s genius, he is dis- 
tinctly more than ordinarily able as 
a business man. There is nothing in 
the whole Ford organization that 
Edsel doesn’t 
know minutely. 

John OD. 
Rockefeller, Jr., 
is not a second 
John D. Rocke- 
feller business- 
wise; but he has 
all his father’s 
ardor for using 


Matthew S. Sloan..... 48 


Mobile, Ala. 


the bond of affection between father 
and son is idyllic. 

The Pacific Coast has a notable 
father-and-son team in Robert Dol- 
lar and Stanley Dollar. Now eighty- 
five, the veteran lumber and ship 
master leaves more and more of the 
company’s world-wide responsibilities 


The Six Fisher Brothers 






C. T. Fisher 


F. J. Fisher 


his company from anemic 
No infancy to lusty manhood. 


Yes Difficulty after difficulty, 
‘Wine chiefly financial, was over- 
Yes come, and for years this 
Yes team has accomplished ex- 
om traordinarily solid results. 
om Mr. Miller has, among 
Vex other things, financial ge- 


nius, while Ballard, in ad- 
No dition to being an effective 
No operator, has an unusual 
Yes understanding of how the 
Yes public’s mind functions and 
No has used this understanding 
No uniquely effectively. 
Wa Los Angeles is the head- 
Yes quarters of another team 
No that has played a vital part 


No in. developing California’s 
resources, George I. Coch- 
a ran, president of the Pacific 
Mutual Life Insurance 
Yes Company, and Lee A. 
a Phillips, his right-hand as- 
Yes sociate, 
Yes Mr. Cochran is another 
No instance of a lawyer turned 
Yes business leader. A whole 
Vee series of large, successful 


No enterprises have been 
Yes founded and nurtured by 
Yes the Cochran-Phillips team. 
Mr. Cochran is very much 
of the Owen D. Young 
type—thorough, unassuming, of 
virile imagination, resourceful as a 
financier, sincerely interested in his 
working family, able to find time to 
preside effectively over a body of 
college’ trustees. 
Lee Phillips, a physical giant, goes 
after what he wants and usually gets 
it. Hecan handle 
half-a-dozen 
problems and 
propositions at 
once—a finance 
company, a fire 
insurance com- 
pany, a real 
estate company, 
(Cont’d on p. 60) 
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USINESS men who do things 

for the public outside of their 
ordinary round of business activity 
are the most popular. This was 
shown at a din- 
ner in Washing- 
ton recently when 
the outstanding 
leaders of Ameri- 
can business were 
head table guests. 
Each one _ was 
asked to stand up 
in turn as the 
chairman _intro- 
duced him. The 1,000 business men 
and their wives present applauded. 

It was noticeable that Julius Ro- 
senwald, who is a practical philan- 
thropist as well as chairman of the 
board of the Sears, Roebuck Com- 
pany, was applauded most loudly and 
vigorously. George Eastman, who 
has contributed to the advancement 
of music and who is fighting for cal- 
endar reform in addition to covering 
the world with cameras, was a close 
second. 

By groups the automobile mag- 
nates received more applause than 
other groups. Walter P. Chrysler 
was the most popular automobile 
magnate present, measured by the 
elapsed time of the crowd’s applause. 

The business world also recognizes 
the standing of scientists in business. 
C. F. Kettering, director of General 
Motors Research Laboratories, got 
more applause than great bankers 
and railway chieftains. 





M. DAVIS, president of the 

e Lackawanna Railroad, tells this 
one on himself : 

“Back in 1909, when I was gen- 
eral superinten- 
dent of the South- 
ern Pacific a sud- 
den thaw in the 
mountains caused 
a rapid rise of the 
Humboldt River 
in the Palisade 
Canyon in Nevada. 

“The ice jam 
and the weight of rushing water be- 
hind it caused our bridges to give 
away and the railroad was tied up. 
Pile-drivers, carpenters and gangs of 
workers were busy day and night 
with the work of reconstruction. 

“The second night I had a bad 
fall. I was knocked out for a min- 
ute but got up, mad that I had 
slipped, and wet. I didn’t say any- 
thing about it, felt no pain, and went 
on directing the job, sleeping about 
four hours out of twenty-four. Do 
you know that ié you get hurt when 
your attention is so completely fo- 
cussed on one thing that nothing else 
counts, it doesn’t hurt? 

“After the line was open and traf- 
fic was again moving, I went home 
to Salt Lake City and to bed, but 
could not sleep because of the pain 
in my side. The next morning I 
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went to the hospital An X-ray 
photograph disclosed two broken 
ribs and sprained ligaments on two 
others. After they told me my ribs 
were broken, the pain all but tied me 
in a knot. 

“And then, to cap the climax, the 
next day the company sent me a for- 
mal notice of release to sign and $1 
for personal injuries. As a matter 
of fact, I had not put in a claim, but 
I did annex that dollar.” 


TTO KAHN, as most people 

know, is much more than an 
international banker. He is a patron 
of the arts. Artistic talent is so 
precious in his sight that, if he sus- 
pects its presence in anyone, he is 
immediately interested. 

The potential artist may be rich or 
poor, refined or crude, in jail or out 
—all that makes little difference— 
and what the budding genius may 
happen to think by way of political 
and social theory is of no conse- 
quence whatever to Mr. Kahn. 

A year or two ago, to the con- 
sternation of some 100 per cent. 
Americans, Mr. Kahn financed an 
experimental theater for a group of 
young radicals with alleged un- 
American tendencies and he never 
once stipulated that they should tone 
down their radicalism for value re- 
ceived. All he was interested in, 
apparently, was that they should tone 
up their art. 

Friends of Mr. Kahn are well 
aware of this hobby and they are not 
surprised if they come upon him in 
company with strange-looking per- 
sons who are evidently not of his 
social set. Mr. Kahn seems to know, 
also that he can afford to be demo- 
cratic. 

But there is another side to the 
story. 

Michael Gold, editor of the New 
Masses, is young and Russian and 
passionate and poor. The uprising 
of the proletariat is his dream and 
the overthrow of the capitalists is its 
consummation. And it was Mike who 
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was chosen by these radical play- 
wrights to interview Mr. Kahn. 

Mr. Kahn met him cordially and, 
after listening to the proposition, sug- 
gested that they consult a friend of 
his, half a dozen blocks down Fifth 
Avenue. Heywood Broun, now on 
the New York Telegram, vouches 
for the rest of the story. 

“T tried,” Mike is reported as hav- 
ing confessed later, “to keep a step 
or two behind the man, but it didn’t 
work. If any of the comrades had 
seen me walking with Otto Kahn, I’d 
have died of shame.” 


RESIDENT HOOVER makes 

no pretensions to being a super- 
man and he is found by his friends 
to indulge in many habits that are 
, common to ordi- 
nary business 
folk. One of 
these is p a d- 
scratching. A vis- 
itor to the Presi- 
dent’s office the 
other day found 
the pad on his 
desk covered with 
a most amazing design, formed of 
curved lines. In the abstraction of 
his previous conference the president 
had allowed his pencil to play at will 
over the paper which looked like the 
side wall of a telephone booth. 

His visitor managed, by a Her- 
culean effort, to refrain from asking 
the President for the decorated sheet 
of paper as a souvenir. 

President Hoover’s casualness is 
said by his friends to hide a very 
real shyness. When a group of busi- 
niess paper editors called on him re- 
cently he acceded to their request 
that he be photographed with them. 

“Just step into the backyard and 
we'll get some photographers,” he 
said. 

The “backyard” was the beautiful 
White House garden. 





HARLES H. SABIN, chairman 

of the board of the Guaranty 
Company, while naturally very busy 
with his duties as active head of the 
company, also has 
nan y _ callers 
from all parts of 
this country as 
well as Europe. 
To one of them, 
an old friend, he 
recently said, 
“I’m quite sorry 
to have kept you 





waiting so long.” 

His friend replied, “Oh, that’s all 
right, Charlie, I didn’t wait as long 
as the man in a crowded reception 
room of a noted doctor, who opened 
his door and asked, “Who has waited 
the longest?” A man who had just 
come into the room said loudly ‘I 
have, as you haven’t paid me for that 
suit you’re wearing, which I made 
for you last Fall.’” 


HE United 
States is 
enjoying a 


period of un- 
paralleled _pros- 
perity. “The vol- 
ume of produc- 
tion and = con- 
sumption for the year as a 
whole and the physical quantity of ex- 
ports and imports were very large, 
unemployment was relatively unim- 
portant, and the rate of real wages 
and the standard of living of the 
masses of the people remained higher 
than anywhere else in the world,” 
says the 1928 report of the U. S. 
Department of Commerce. 

, This prosperity, as the report 
points out, is in no sense due to the 
World War or to a ruthless exploita- 
tion of our natural resources, but is 
the result chiefly of certain “human 
factors,” which are of an enduring 
character and tend to cumulate their 
effects. Among these human factors 
“the most noteworthy are the advance 
in education, scientific research, and 
invention ; the rapidly increasing use 
of capital reflected in the greater em- 
ployment of mechanical power and of 
automatic and semi-automatic ma- 
chinery; the larger scale of produc- 
tion permitting greater application of 
mass methods and lowering of unit 
costs; the conscious and concerted 
effort to eliminate waste and improve 
methods of production and distribu- 
tion; the high scale of wages result- 
ing in general large buying power; 
and the comparative stability of 
prices and credits.” 

This analysis of the underlying 
causes of American prosperity is un- 
doubtedly an excellent one, and prac- 
tically every one of the numerous 
groups of foreign economists who 
studied our industrial conditions in 
recent years arrived at much the same 
conclusions, but in the list of im- 
portant human factors, one that has 
played a vital part in creating our 
prosperity has been omitted. This is 
what may be called “creative sales- 
manship.”’ 

Creative salesmanship is that form 
of commercial activity which devotes 
itself to putting into practical ser- 


Edward D. Kilburn 
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vice new developments, and 
especially the products of 
scientific research. Its im- 
portance and its relation to 
prosperity and the improve- 
ment of living standards can 
be appreciated if we suppose 
that all existing industries 
were to agree among themselves 
that they would stop endeavoring to 
introduce new and more efficient 
products and new uses for old ones 
and confine themselves merely to 
supplying such goods and services as 
are actively in demand. The result 
would be a practical cessation of ma- 
terial progress, and we would revert 
to a state of affairs such as existed 
prior to A. D. 1700, when, though 
there was plenty of commercial ac- 
tivity, merchants and manufacturers 
were so conservative that living and 
traveling conditions for the average 
person showed no substantial im- 
provement during the course of 2,000 
years. 

All industries now engage in crea- 
tive salesmanship to a greater or less 
extent, but it is especially character- 
istic of American industry, and in at 
least one of these—the electrical man- 
ufacturing industry—it is of domin- 
ating importance. 

The electrical manufacturing in- 
dustry was born of scientific research 
and has never parted company with 
it. It has always been a creative in- 
dustry, seeking its chief profit in the 
furthering of human progress. In its 
very earliest days it created the elec- 
tric light and power industry and, 
shortly thereafter, the electric rail- 
way industry. More recently, it 
brought radio broadcasting into the 


world, and then the talking 
motion picture. It is now en- 
gaged in developing an in- 
dustry based upon the prop- 
erties of ultra-violet light, 
while in its laboratories it is 
wrestling with the intricate 
problems of the new art of 
television. 

Less spectacular, but by 
no means less important, is 
the assistance that the electri- 
cal manufacturing industry 
has rendered other indus- 
tries. Ever since the alter- 
nating-current system was 
developed by George West- 
inghouse and his associates, 
the electrical manufacturing 
industry has seen in electric 
power a means for in- 
creasing the operating 
efficiency of almost 
every manufacturing 
process. In _ accord- 
ance with this convic- 
tion, it mastered the 
technological details of 
literally thousands of 
industries and worked 
out plans for im- 
provements through 
the use of electric 
power for each of 
them. 
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Practically all of this work 
was initiated by the electri- 
cal manufacturing industry, 
and much of it was pursued 
with little encouragement on 
the part of its immediate 
beneficiaries. It is, there- 
fore, an outstanding example 
of creative salesmanship. 
The consequences have been 
a revolutionizing of Ameri- 
can industry, the marks of 
which are, to use the words 
of the report of the Secre- 
tary of Commerce, “the 
greater employment of me- 
chanical power and of auto- 
matic and semi-automatic 

machinery ; the larger 
scale of production 
permitting greater ap- 
plication of mass 
methods and lowering 
of unit costs; the con- 
scious and concerted 
effort to improve 
methods of. produc- 
tion, and the high 
- scale of wages result- 
ing in* general large 
buying power.” 
It is not claimed 
that the electrical 
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manufacturing industry itself accom- 
plished these results, for as a matter 
of fact, those directly responsible for 
the recent increase in the efficiency 
of our various: industries are the 
managers and engineers of those in- 
dustries. But the original inspiration 


_to employ electricity for industrial 


purposes came from the electrical 
manufacturers, and many of the 
special applications of this power 
were originated by them; so that it 
is not unfair to say that the electrical 
manufacturing industry has been one 
of the most important single factors 
that have brought about America’s 
present prosperity. 

Nor have the electrical manufac- 
turers confined their creative work to 
the manufacturing industries. With 
precisely the same care they have 
studied railroading, building con- 
struction, mining, shipping, agricul- 
ture, and even the home and the 
office. Among the results of this 
study are the skyscraper, which could 
not exist without electricity ; the elec- 
trified railroad, which is solving the* 


many important lines; the electrified 
ship, which may be the means of 
restoring the American merchant 
marine; the servantless home; and, 
at least under some conditions, the 
profitable farm. 

Typical of the creative methods of 
the electrical manufacturing industry 
is the manner in which a new form 
of control is being introduced. Some 
years ago a scientist discovered that 
when light rays fall upon certain 
metals a current of electricity is pro- 


















































Thousands of Industries 
Are Indebted to the 
Practical Development 
of the Products of Re- 
search—Why the Manu- 
facturing of Electrical 
Appliances Will Con- 


tinue to Be Prosperous 


By Edward D. Kilburn 


Vice-President and General Sales 
Manager, Westinghouse Electric 
and Manufacturing Company 


duced. This effect is a very: delicate 
one, requiring the most sensitive and 
intricate instruments for its study, 
and though it proved to be of pro- 
found importance from the stand- 
point of theoretical physics, it seemed 
as far remote from practical applica-: 
tion a8 the seasonal variations of: the 
Canals of Mars. 

But the research engineers of the 
electrical manufacturing industry 
were intrigued by this “photo-electric 
effect.” Always. in search for some- 
thing new, they saw in it means: for 
doing things that had never been 
done before. Its very difficulties 
challenged them. For years they 


problem of ‘traffic congestion ong: Eruseied ee ee ae 


means to amplify ‘the minute initial 
current to a substantial value, and to 
so simplify the necessary: apparatus 
that it could be used by:those who 
were not expert scientists... Eventu- 
ally they were successful in produc- 
ing a line of light-sensitive contro! 
devices, of which’ ‘some operate when 


struck by a ray of light, others when 


a shadow falls’ on them, and still 
others when exposed to light of a 
specific color. - 

In the meantime, the interest of 
the electrical salesmen'was aroused 
in these novel devices. They studied 
the industries with which they were 
familiar for possible applications, 
and, exhibiting them in their crude 
form to industrial engineers, started 
the imaginations of these experts 
working along the same line. As a 
result, though the photo-electric. cell, 
or. “electric eye,” as a practical in- 
strument, is only a:few years old, it 
is being used to turn street, factory 
and sign lamps on at the apptoach 
of darkness and off :when daylight 
returns ; to provide fire protection by 
detecting traces of smoke in the air 
and turning on fire extinguishers ; 'to 
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herald the approach of storms for 
the benefit of lighting companies; to 
measure the thickness of fog banks 
over airports ; to count manufactured 
products; to record the passage of 
persons and vehicles; to operate 
traffic signals on the approach of 
cross traffic; to inspect metal plates, 
etc., and automatically discard those 
that are defective; to control ele- 
vators; to grade oils; to make con- 
tinuous records of the amount of 
smoke issuing from factory chim- 
neys; to stop paper machines and 
newspaper presses when the paper 
breaks; to control a variety of auto- 
matic machinery; and for numerous 
other purposes. 


QUALLY characteristic of the 

industry is the development of 
radio broadcasting. When the World 
War broke out, there was a great in- 
crease in the demand for wireless 
telephone apparatus, and the electri- 
cal manufacturers were called upon 
to provide facilities for producing it 
in large quantities. 

With the signing of the Armistice 
these facilities became practically 
useless, as the normal annual demand 
for this equipment was at that time 
insignificant. Many industries would 
have undoubtedly accepted this situa- 
tion and suffered the apparently un- 
avoidable loss, but the electrical 
manufacturers were loathe to throw 
away something that might he put 
to practical use or for ente-tainment. 

Casting about for 

some general applica- 
tion of the wireless 
telephone, they hit upon 
the idea of radio broad- 
casting. Satisfied that 
the idea had _ possibili- 
ties, they spent millions 
of dollars in developing 
it, without, however, 
definite assurance that 
the expenditures could 
ever be recovered, since 
-any boy could make 
what was then an ac- 
ceptable radio receiver 
and there was no 
known means of capi- 
talizing on the broad- 
casts themselves. 
Financially, it was a 
daring step which few 
other industries would 
have ventured. 

Because of the wide 
scope of the electrical 
manufacturing indus- 
try’s activities, the sell- 
ing problem of the 
large, or “full-line” 
electrical manufactur- 
ing company is the 
most complex in the 
world. Such a com- 
pany produces upwards 
of a million different 
items, ranging from 
turbo-generators, cost- 


ing millions of dollars each, to curl- 
ing irons and flalsh-light bulbs; it 
has to employ every legitimate sell- 
ing method ever devised in disposing 
of these products; it has to keep 
fully informed of every develop- 
ment in every field of economic ac- 
tivity; and its commercial interests 
extend to every part of the world 
where man can maintain his exist- 
ence. 

It also has to face a very difficult 
competitive situation. The industry 
consists of several large companies, 
making a great variety of products, 
and thousands of small companies, 
each of which devotes itself to some 
particular class of apparatus. Hence 
a different group of competitors is 
met and a different selling strategy 
must be employed with almost every 
negotiation. This condition is, how- 
ever, socially advantageous and a 
source of strength to the industry, 
for, on one hand, are ample re- 
sources to carry on research, create 
new lines of equipment, refine en- 
gineering design, and finance large 
undertakings, and, on the other, the 
skill, inventiveness and close atten- 
tion to detail of a large number of 
specialists. Much of the progress of 
the industry is, in fact, due to the 
interactions taking place between 
these two elements. 

The electrical manufacturing in- 
dustry in America is a fairly old 
one. In 1879. nrior to the perfection 


of the electric incandescent lamp. 
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there were 79 electrical manufactur- 
ers in this country, with an annual 
production valued at $1,500,000. 
With the founding of the electric 
light and power industry by Edison, 
Westinghouse and other pioneers, 
the industry began to expand rapidly 
and has continued to do so ever 
since, until to-day its $2,500,000,000 
annual production places it among 
the ten largest American manufactur- 
ing industries. 


HERE 13 every reason to be- 

lieve that this rate of growth 
will be maintained for many years 
to come. The Age of Electricity has, 
as yet, barely dawned. Ina very few 
fields is the use of electrical apparatus 
anywhere near its saturation point, 
and in many with vast possibilities, 
such as railroad electrification, high- 
way lighting, electric power farming, 
and the numerous applications of 
electric heating, a beginning has 
scarcely been made. Even in many 


-manufacturing industries that may 


be said to be well electrified, the de- 
mand for electrical apparatus seems 
almost unlimited, for the use of elec- 
tricity decreases unit costs and 
prices, this stimulates greater pro- 
duction and a demand for lower 
costs, and these, in turn, are secured 
by a further and more refined use of 
electricity. 

Due to drastic competition and the 
expiration of basic patents in most of 
the more important lines, prices of 

electrical apparatus are 
kept fairly close ‘to 
costs. A study by the 
Federal Trade Com- 
mission indicates that 
the net return on the 
total investment for a 
representative group of 
manufacturers is in the 
neighborhood of 11 per 
cent. 

One curious fact 
about the electrical 
manufacturing industry 
is that, like newspapers, 
it attracts and holds a 
certain type of men, 
who regard their busi- 
ness as an art rather 
than a_ cold-blooded 
commercial proposition. 
All those who really 
constitute the industry 
—salesmen, engineers, 
factory managers and 
executives—are in the 
work for the work’s 
own sake and are al- 
ways ready to give 
more than they receive. 
This is the fundamen- 
tal reason why the elec- 
trical manufacturing 
industry is one of the 
foremost exponents of 
creative salesmanship. 
It has brought light and 
power to the world. 
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STOCKS Big Business Men 


Senior Executives of Largest American Corpora- 

tions Select Their Favorite Stocks in Forbes 

Third Quarterly Stock Questionnaire—Market 
Sentiment Still Favorable 


By Richard W. Schabacker 


Forbes Financial Editor 


HE Third edition of Fores 

Quarterly Stock Question- 

naire was despatched around 
the middle of the past month, and 
although replies are still filtering in, 
it seems quite certain that they are 
just about complete and that any 
additional returns would not be in 
sufficient volume to influence present 
results. 

As in the case of the first two edi- 
tions of this nationwide stock ques- 
tionnaire, personal letters were ad- 
dressed to over one thousand senior 
executives of the large domestic in- 
dustrial corporations whose stocks 
are listed on the New York Stock 
Exchange and the New York Curb 
Exchange. 

The questionnaire requested that 
these leaders of American industry 
make a selection for ForBEs readers 
of the five individual listed stocks 
which in their opinion have the best 
prospects for stock market apprecia- 
tion in the remainder of the current 
year. 

As in previous questionnaires these 





Winners of Forbes Third 
Quarterly Stock 
Questionnaire 
1. American Tel. & Tel... .710 
ese eee 380 
3. Gem. Bigcteic ......... 370 
4. Anaconda Copper ..... 340 
5. Bethlehem Steel........ 220 
6, Ee Ga... cs... 210 
Se ere 170 
8. Standard Oil of N. J... .170 
9. Allied Chemical & Dye. . 160 
10. Amer. Smelting ....... 150 
11. Montgomery Ward ....150 











executives were also encouraged to 
give us their views on the future 
course of the general stock market 
for the remainder of 1929. 


N PRESENTING the results of 
the previous questionnaires we 
have indicated the easily apparent 
advantages of such a_ tabulation. 


BUY 


Stock market advice from the regu- 
larly established market advisory 
services has its own very important 
place in the individual’s personal in- 
vestment policy. On the other hand, 
such advice is publicly available, is 
largely of a professional nature, and 
is based upon more or less technical 
considerations of the moment. 

The results of Forses Quarterly 
Stock Questionnaires supplement 
such professional market advice by 
giving the personal opinions of prac- 
tical business men who are more 
likely to base their judgment upon 
fundamentals rather than on tech- 
nical factors and on information 
which comes to them first hand and 
may often be unavailable even to the 
professional advisory services. 

In addition to the high calibre of 
such composite investment advice, 
gleaned from the highest places of 
successful American business, the re- 
sults are also likely to be dependable 
since it is logical to assume that the 
effects of this great buying power of 
corporation executives in the general 
market will make itself felt in the 
stocks which they select as their 
favorites rather than in other por- 
tions of the list. 

In tabulating the results of ForBES 
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Third Quarterly Stock Ques- 
tionnaire the same course has 
been followed as in the pre- 
vious questionnaires. The in- 
dividual stocks were scored 
and weighted with reference 
to their place in the choice of 
each executive’s return. 

Once more Forses takes this 
opportunity of thanking the 
corporation executives of 
America for their splendid re- 
sponse to these questionnaires 
and for their co-operation in 
making the results representa- 
tive and highly valuable. 
The Quarterly Stock Ques- 
tionnaire is now well estab- 
lished not only as a feature of 
ForsBEs continued service for 
the advice of investors, but 
also as an important factor in 
stock market statistics whose 
value has been recognized in 
the field of banking and 
finance. 


ESULTS of the third 

questionnaire show that 
134 individual ‘stocks’ received 
one vote or more and were 
therefore at least in the run- 
ning. Of this total number 
only the first 55 individual 
stocks were considered in high 
place, since these received a 
score of 50 or over. 

Since even this list of 55 
favored stocks is judged too 
large for comfortable analysis, 
the list of winners was fur- 
ther reduced to the 35 indiv- 
idual stocks receiving the 
highest scores. 

Tabulation of these win- 
ners shows that the highest 
scores were received generally 
by the stocks representing 
comparatively the largest in- 
dustrial and public utility cor- 
porations in the country. Am- 
erican Tel. & Tel. has expand- 
ed its gain in the previous 
questionnaires and takes first 
place by a margin that leaves 
no doubt as to the prime 
favorite in the opinion of the 
corporation heads whose votes 
have resulted in this tabula- 
tion. This nationwide public 
utility has a margin. of nearly 
100 per cent. over its nearest 
competitor, U. S. Steel, the 
respective scores being 710 for 
American Tel. & Tel. and 380 
for U. S. Steel, which took 
second place. 

General Electric comes in a 
very close third, scoring only 
10 points lower than U. S. 
Steel. Anaconda Copper, 
Bethlehem Steel and Radio 
finish fourth, fifth and sixth 
in fairly close succession. Gen- 
eral Motors leads the final 
group of the highest winners 
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Two-Line 
Editorials 


What goes down doesn’t always go up 


again. es + @ 
Hard cash is hard to beat. 
x ok Ox 
High money discourages high building 
figures. * * x 
Nationwide banking is coming. 
. 6 = 


Selling, not producing, will continue to 
be the problem. 
x ok x 
(ood motor shares look more attractive 
after their debacle. 
x ok Ox 
‘Tis better to be a lender than a bor- 
rower these days! 
: - * 

Looks as if the proposed tariff wall will 
be shot full of holes. 
* * * 

Buyers have become less trustful of in- 


vestment trusts. 
ce + 


“Mind your own business” is timely 
advice. 
x * x 
The final quarter may not prove the 
best of the year either businesswise or 
stock marketwise. 
x ok x 
As predicted, high-flying air stocks have 
hit air pockets. 
xk ok Ox 
To Hoover and MacDonald: Sink dif- 
ferences. 
x ok x 
It may not prove a Happy New Year 
in the money market. 
*k s! 


Ok 
Wages never were higher. 
a 


“International Combustion Drops 35 
Points.” Emphasis is on the “bust.” 
x ok x 


Don’t spend paper profits. 
. ss 


A headline and a commentary: “U.S. 
supports British Handcuff Industry.” 
* @ 2 


Coolidge’s new motto is: “Writing is 
golden.” 
* ok OK 


Russia is talking big, but 
= 


Thornton has proved a thorn in the 
flesh of his Canadian critics. 
* ¢ 2 
“T. A. T. Crash Facts: Not to Be Pub- 
lished.” A Mistake. 


* *« * 


Bears thrive best in Winter. 
‘. &.¢ 
Germany has borrowed from us for 
more than her total reparation payments 
to date. x * x 


Anyway, the health .of the nation is 
excellent. 


and shares honors with Stand- 
ard Oil of New Jersey, both 
stocks with a score of 170, 
Allied Chemical & Dye has 
placed ninth and American 
Smelting and Montgomery 
Ward tie for tenth place with 
a score of 150. 





HE third questionnaire js 

the first one to be won by 
American Tel. & Tel., but it 
has come in second in both of 
the previous tabulations. In 
the present questionnaire it 
has established its superiority 
by a higher score than any 


previous winner and likewise 6 
by a greater margin than any 

previous winner has set up P: 
over the second choice. ac 


U. S. Steel takes second 
place in the present question- B 
naire with a somewhat lower H 
score than was needed to win . 
third place in the previous 
questionnaire, but the present W 
score is just about equal to the ti 
one with which U. S. Steel 


won first place in the original . 
stock questionnaire of last ” 
May. General Electric is the 
third of the favored three. It a 
has dropped back from first h 
place in the preceding ques- ‘ 


tionnaire, though its score is 
still far above the one which 
gave it ninth place in the first 
tabulation. 

The three chief stock is- 

sues favored by corporation 
executives for 1929, therefore, 
are quite definitely established 
as American Tel. & Tel., U. S. 
Steel and General Electric. 
These are the three highest I 
winners in the present ques- I 
tionnaire and each of them has 
now won first place in one 
edition of ForBEs Quarterly 
Stock Questionnaire. 

Bethlehem Steel is also a 
favorite, though it has dropped 
from fourth place in the 
previous questionnaire to fifth 
place in the present one. Radio 
Corporation which won third 
prize in the original question- 
naire but dropped back to 
twentieth place in the second 
has made a good recovery into 
sixth place in the present tab- 
ulation. 

One of the best gains re- 
sulting from the present ques- 
tionnaire is Standard Oil of 
New Jersey, which did not 
take any prize in the first 
questionnaire and has ad- 
vanced from twenty-first place 
in the previous one to eighth 
place in the present tabulation. 
Allied Chemical & Dye has 
also advanced from twelfth 
place to ninth, though it did 

(Continued on page 56) 
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“With All Thy Getting, 


Get Understanding”’ 
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By the Editor 


66 LL men of goodwill,” to quote King George, are 

A earnestly praying that President Hoover and 
Prime Minister MacDonald will prove bold in taking 
action to bring the two English-speaking nations closer 


together. Military and naval leaders 
Se ' have too long dominated governments, 
AND with results disastrous to the human 
MACDONALD 


race. Let statesmen animated by good- 
will towards all men take command of their people’s des- 
tiny and inaugurate a new order based, not on distrust 
and hate and mounting instruments of destruction, but 
on mutual confidence, friendliness and instruments of 
conciliation and peace. The United States of America 
and the British Empire, harmoniously acting hand-in- 
hand, can and should lead the world to a higher state of 
civilization, grounded and founded on the Golden Rule. 
“2 ¢ 


Morals and health are near brothers. 
* * * 


The end doesn’t justify meanness. 
* * * 


ESPONSIBLE business men often hesitate to accept 
public office because of the insults which may be 
heaped upon them. Certain senators take fiendish delight 
in hazing men of affairs nominated for public service by 


the President and appearing before 
LEGGE PUTS 


POLITICIANS them for confirmation. Alexander 
IN THEIR Legge, the $100,000-a-year president 
PLACE 


of the International Harvester Com- 
pany, a man of unusual calibre and unimpeachable char- 
acter, did exactly the right thing when he was being 
badgered by bad-mannered senators who apparently 
wanted to dictate to him how he should conduct the 
Federal Farm Board’s operations. Said Mr. Legge: 
“T was not a seeker for the job. I was drafted for it. 
You can’t hurt my feelings any by sending me home.” 
Washington correspondents declared that this “bomb- 
shell” astounded and dumbfounded the senatorial inquisi- 
tors, accustomed to nothing but obsequiousness from 
nominees. If more men would adopt a like manly, out- 
spoken attitude when senators overstep the mark, it 
would teach them a wholesome lesson and perhaps 
influence other brainy business leaders to have less hesi- 
tancy in responding to requests that they serve their 
country by accepting public office. 
+» 


’Tis memory makes or mars our life. 
* * * 


They complain of hard times who do not work hard. 





REAT is the resourcefulness of American business 
leaders. Our railroads’ high-handedness in _ the 
bad, old days brought upon themselves the creation by 
Congress of the Interstate Commerce Commission, in 


RAILROADS’ 1887 ° It immediately became the 
CLEVER USE railroads’ bogey man, vigilantly ready 
OF HOLDING to catch them if they didn’t watch 
COMPANIES 


out. It peremptorily told the railroads 
what they must do and what they must not do, when 
they might issue securities and when they might not, 
whether they could take a train off or couldn’t, whether 
they could buy a branch here or build one there, or not. 
The I. C. C. became a sort of judge, jury, prosecuting 
attorney and plaintiff rolled into one. The railroads 
found themselyes tied hand and foot, their freedom of 
action gone, initiative impossible. The Commission paid 
little attention even to Congress, its creator, and brooked 
no interference by the President of the United States. 
It developed into an abnormal, unnatural body in our 
system of supposedly democratic government. 

But our financial and railway geniuses, eager to achieve 
things not sanctioned by this all-mighty commission, have 
devised a clever way out. The Pennsylvania Railroad 
Company can be forbidden to do this or that; but the 
Pennroad Corporation, not being a railroad, can do pretty 
much as it pleases, and it is none of the Commission’s 
business that control of the two organizations lies pretty 
much in the same hands. The I. C. C. can prohibit and 
has prohibited the Chesapeake & Ohio and other Van 
Sweringen railway companies from doing various things, 
but the Chesapeake Corporation, created by the same 
interests, is not under the jurisdiction of these Washing- 
ton super-policemen. 


Thus has arisen a novel, interesting situation. First 
one strategic line and then another is gobbled up over- 
night, not by the Pennsylvania or the Chesapeake & Ohio 
or the Baltimore & Ohio or the N. Y. Central, per se, 
but by some holding company functioning on its behalf. 
What cannot be legally done in the name of Peter can 
be legally done in the name of Peter’s alter ego, Paul. 
Uncertainty, consequently, has injected itself into the 
whole railway world, no human being able to foretell 
what the final outcome may be. 


Would it be reasonable to guess that our Interstate 
Commerce Commissioners will be induced by events and 
by the Administration’s friendly attitude towards busi- 
ness to modify their obstructive tactics and to co-operate 
with our great trunk lines in evolving a limited number 
of well-balanced systems, in accordance with the spirit 
of the Transportation Act of 1920? 
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XTRACT from a letter written to his brother by a 
young executive whose company has been absorbed 
by a very large, nationally known organization: “The 
merger has gone through. Now to dig in to do a big 
job for the new boss. I am looking 


a forward with a great deal of zest to 
“MERGED” the new lineup. It is going to mean 
EXECUTIVE 


a lot of hard work and making good 
all over again. But I am ready and eager.” We all 
know that it is common for the executives of an ab- 
sorbed company to be terribly worried over what may 
befall them. They are afraid that favoritism will be 
extended to those in the larger enterprise, that their own 
fixed ways of doing things will be upset, but they may 
not be able to get along congenially with the newcomers, 
that more and better results may be demanded, that they 
may lose their title. 

Isn’t the proper attitude that of this young executive? 
Although the merger cost him his title of vice-president 
and his seat on the board of directors, he feels not at all 
piqued. He is confident that the larger organization will 
provide larger opportunities for the men most capable 
of seizing them. He is entirely willing to be judged 
strictly on the worth of what he proves able to contribute 
to the success of the combination. He expects no favors; 
he wants no favors. He considers that he fairly won his 
past promotion, and he has enough self-confidence to be 
hopeful that he can win at least equal promotion all over 
again. 

The unvarnished truth is that not a few executives have 
contrived to work themselves into easy jobs, and when 
an upheaval looms, they are naturally scared that they 
will get their deserts. It is proverbial that when you shake 
a barrel of potatoes the largest ones rise to the top, the 
smallest sink to the bottom. Any executive who is legiti- 
mately conscious of the value of his services should not 
suffer nightmares when a shake-up impends, but should, 
rather, adopt this young man’s cheerful, enthusiastic, reso- 
lute attitude. 

* x 

He gets the breaks who knows how to break through. 

* x * 


Forget yourself and other people won't. 
x * Ox 


Jumping at conclusions invites disaster. 
+ # 


AKE KINDLEBERGER, of Kalamazoo, tells this 

story of an Illinois hardware merchant whose origin- 
ality has let him pass many a tight place in his business 
career. He had bought too many jackknives from a slick 
salesman who had whittled off some of this merchant’s 
judgment with some sharp, smooth talk. 

Every day he would look at his stock 
of jackknives and kick himself for hav- 
ing bought so many. One night when 
he went home he found some soft pine 
kindling and he sat down, picked up a stick and com- 
menced to whittle, all the time thinking of his jackknife 
mistakes. 

He whittled aimlessly at first, and then unconsciously, 
harking back to his boyhood days, he found himself 
whittling out a boat. He became so absorbed that when 
it became dark he went into the house and monopolized 


IT TOOK ONLY 
ONE IDEA TO 
SELL THOSE 
JACKNIVES 
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the kitchen table. His wife asked him if he was getting 
childish and he said, “You bet I am. I am getting just 
childish enough so that I am going to put this boat, a lot 
of pine sticks and a pile of jackknives in my store win- 
dow in the morning and I'll bet you two dollars to one 
of your good boiled dinners that I’ll sell more jackknives 
in a week than I’ve sold in the last six months.” 

The story ends right there. The merchant did not get 
rich selling jackknives but he sold them not only to boys 
but to men who had never before been in his store, and 
in many instances some other article that they saw on the 
counter. 

You can move jackknives or any other article if you 
can think of one idea that will catch the public eye. 


ae 
The man who tries just to get by will get the good-by. 
x * x 


The future holds cold comfort for chair warmers. 





Message to the Investment 
Bankers’ Association 


OU are holding your convention this year under 

financial and investment conditions never paralleled. 
Never before have you faced greater responsibilities. You 
investment bankers have been and are being entrusted 
with more billions of the public’s money than at any 
previous time in America’s history. Already this year 
$2,000,000,000 have been subscribed for investment trusts 
alone. And how many billions have gone into other 
securities is beyond computation. 

In face of the abnormally high call and time money 
rates now ruling, and in face of the highest “average” 
prices ever quoted for stocks, and in face of the relatively 
low yields obtainable on popular stocks, surely upon con- 
scientious investment bankers has been fastened a very 
grave responsibility. 

Shall investors’ money be steered towards or away 
from speculative stocks? 

Should Secretary Mellon’s advice to buy bonds be 
impressed upon clients, or ignored? 

Whereas the billions raised by investment trusts natu- 
rally have been going into the purchase of stocks, thus 
stimulating quotations, what is likely to happen if and 
when investment trusts decide to sell on an extensive 
scale? 

Nobody in the New World exercises as much influence 
as you gentlemen on the channels the nation’s investment 
funds should flow into. Will I. B. A. members resist 
the temptation to sell what is easiest to sell and do every- 
thing within their power to distribute what they sincerely 
believe investors should, in their own interest, buy? 

Wall Street used to have this axiom: “The crowd is 
always wrong.” Has this axiom ceased to contain any 
truth? 

The ideal motive for I. B. A. members would be, 


“Principle before profit”—not overlooking “Principal 


before profit.” 














Aladdin and the Wonderful Lamp 
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NCOUNTERING our customs’ inspectors, at least 
_in New York, has become an unpleasant, humiliating 
experience. Complaints never before were so rife. The 
whole system needs to be overhauled. It also needs to 
be humanized. Here’s what my wife 


po och went through when we returned from 
i SHOULD BE Europe with three children: A very 
HUMANIZED 


youthful inspector, after glancing at 
her declaration, began his examination. It was extremely 
minute, which was perfectly proper. But from the start 
his attitude was that he was convinced she was a thief. 
Some of his questions were insulting. As his work pro- 
gressed, his third-degree methods became harsher and 
harsher. Although assured by her and by me that my 
kilts were fifteen years old, he spent some fifteen min- 
utes inspecting them, meanwhile letting us know very 
pointedly that he suspected we were liars. Not once did 
he turn his hand to open or close any piece of baggage 
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ANY enthusiastically go through a daily dozen of 


physical exercise. Why not a daily dozen of the 
heart? Corporations spend much money and time to in- 


crease the efficiency of their work forces. They indulge 
in painstaking and costly research to 


be Fd improve their products. They con- 
DOZEN OF scientiously study their distributing and 


THE HEART? selling plans. They scrupulously keep 


their machinery in the best order. They have their ac- 
counts regularly scrutinized and analyzed by expert ac- 
countants. The chief executives constantly subject the 
functioning of the whole concern to searching analysis. 
How many business concerns take equal pains to dis- 
cover whether the heart is functioning with the utmost 
efficiency? How many individuals systematically put their 
heart through a daily dozen? Relatively few. Yet is it 
not universally admitted that the heart of an organization 
is its most vital part, and that unless its heart is right, it 


or to undo any of the disorder he caused. 


Finally, after two hours of this 
ordeal, in ‘sweltering heat, he an- 
nounced that the examination would 
have to be conducted over again by 
somebody else, because he was not 
qualified to pass on the baggage of 
any party comprising more than two 
persons! That was the last straw. 

When he brought along the sec- 
ond man, an appraiser, I called for 
the official in charge. His cap 
labeled him “Surveyor.” When I 
opened fire at him for such boobery 
sending a man to examine the bag- 
gage of five persons when he was 
qualified’ to. pass only on the pur- 
chases of two persons—he disarmed 
me immediately by agreeing cordial- 
ly that the system was ridiculous, 
but he explained that he was help- 
less. ‘When I asked if the law pre- 
scribed such an unbusinesslike pro- 
cedure, he explained he didn’t think 
so, but that somebody at some time 
had issued such a decree and that 
it had to be obeyed. He added that 
if I could do anything to change 
this nonsensical rule or ruling, it 
would greatly lessen the troubles of 
the customs’ force. Happily, the 
second man was entirely gentle- 
manly and it did not take him very 
long to satisfy himself that the de- 
claration was correct and that no 
duty was leviable. 


cannot permanently prosper? Similarly, unless the in- 














Electricity, Re-Maker 
of the World 


K LECTRICITY has re-made 

the world. It has revolu- 
tionized industry, it has revolu- 
tionized transportation, it has 
revolutionized communication. 
It is revolutionizing the home, 
it is revolutionizing the farm. 
It is revolutionizing our enter- 
tainment and amusement. It 
has brought the nations of the 
world within speaking distance 
and mankind within hearing 
distance. It promises soon to 
bring distant peoples within 
seeing distance. It is helping 


man to fly through the air and . 


to guide him on his flights. It 
is bringing to the masses the 
best of music, oratory, educa- 
tion. It is learning to enhance 
production by plant and animal. 

Very fitting is it that the 
world is preparing to tender to 
the venerable Father of Elec- 
tricity, Thomas A. Edison, on 
the occasion of Light’s Golden 
Jubilee, greater honor than has 
ever been lavished upon any 
other private citizen. His name 
will live longer than that of any 


other human being now on the 


earth. He is mankind’s greatest 
living benefactor, the greatest 
lifter of its burdens. 














vidual’s heart is right, his life will 
be all wrong. Surely, it is the state 
of our heart that governs our happi- 
ness, or unhappiness, our whole at- 
titude towards the world. A hard 
heart creates for us a hard world. 

Were all of us conscientiously to 
go in for a daily dozen of the heart, 
wouldn’t life and living become 
pleasanter for all? 


* * * 


O to almost any part of the 

earth, and you find Rockefeller 
money beneficently at work. The 
Rockefeller family’s philanthropies 
HE IS have done more 
NOT WEARY than any other sin- 
OF WELL gle development to 
—_— _ dispel the notion that 
all multi-millionaires must neces- 
sarily be selfish mercenaries, bent 
only on piling their fortunes higher 
and higher and crushing the people 
lower and lower. Quite as great 
pains are being taken to distribute 
worthily the Rockefeller millions as 
were taken to earn theni. The senior 
Rockefeller long since transferred 
this burden to ‘the shoulders of 
John D., Jr. No man in America 
takes his - responsibilities more 
seriously. There are rebuffs and 
disappointments even in the giving 
away of money; but the younger 





‘Will Secretary Mellon please delegate the proper author- 
ity to investigate what is going on and issue rigid instruc- 
tions not to treat all American citizens as if they must be 
crooks requiring third-degree handling? And, of course, 
the silly system here mentioned should be abolished at 
once. Secretary Mellon would not dream of applying 
such an utterly unbusinesslike system to his own business. 


Rockefeller, intensely religious, lives up to the injunction, 
“Be not weary in well doing.” 


oe © 
Don’t be smart by making other people smart. 
x ok * 


Knocking may open a door, but it won't close a con- 
tract. 
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Plugging 
Profit 
Leaks 
















No business today, from the smallest to 
the largest, can afford the tremendous 
cost of pen and pencil methods. Office 
clerks working against time means costly 
mistakes. Typists swamped with lists of 
names and standard data to write means 
delays. Operations being held up because 
of delayed and inaccurate information 
means high costs . . . Any successful busi- 
“Get it done— 


ness heeds the slogan, 











Manufacturers of | Graphotype 




























W ATCH the small leaks in business! 
When allowed to grow they carry away 
the hard earned profits of your business. 





) Addre S&« aap Satara X ‘aph Profitable in Your Business 


SELLING 


Addresses: Envelopes, Circulars and Post path. Fills- 
in Letters. Speeds out Announcements, 

lets, House Organs, Catalogs, Bulletins, Price 

Lists. Provides systematic “Customer Control” 


—_ 
)» Any ONE of the Following Uses Makes ced 








RECORD-KEEPING 
Heads up: Statements, Cost keeping records, Inventory 
records, ‘Personnel form: = Ledger puges, etc. Com- 
maar writes Trust prcradecre = 2 sonbioag 
Credit advices and other bank forms. Writes 
Tax rolls and Tax bille 





ROUTING 
Lists: Driver's route sheets and Call eo Imprints 
names, addresses and data on Laundry atiga, 
Bundle tags, Driver's receipts, News: 
paper bundle labels. 





IMPRINTING 
a = Booklets, Blotters, Mailer strips, 


messages on ——_ Wrappers, 
Folders, Swatches. 





SHIPPING 
Addresses: Bills of lading, Route sheets, 
bels, Shi ipping — Way bills, Tee” 
singly or in gangs. 





COLLECTING 

Fills in: Bills, Collection letters, Follow-up notices, 
Installment collection eter-reading 

forms, Premium notices, Public service bills, 
Receipts, Statements. 





DISBURSING 

Imprints: gs a. Pay-checks, Pay- 

soll sheets, Pay-envelopes, Pay-roll receipts, C 
Stock holders liste. Voucher checks. 








SCHEDULING 
Writes: Production orders, Progress soap Schedule 
cards, Routing tickets, Requisitions, Cost forms, Piece 
pect Time Tickets, Coupons, ee 
etc. Imprints Order schedule forms, Hea 

Tiekets, Tags, Labels, etc. 





MAILING 


Lists: Mailer we. Ban ers verre on margins of 








and wrappers. ‘Addresses church ont lodge’ 
Announcements, Notices, Bulletins, etc. 





IDENTIFYING 


bm name plates, Motor name plates, Emplo: 
badges, Shrubbery tags, Cream can aon 
Metal shipping tags, Metal labels. 


Embosses or Indents: Metal directory —, Machine 





SIPLICATING AND PRINTING 


glicating or ink printing: Complete letters, 


meets, pamphlets, folders, letter- 
iets — in one or two colors. 
at same operation, 

¥ 


information. 


Sales and Service agencies in the principal cities of the world. 


Addressograph § Dupligraph 


quickly, efficiently, economically! 
There is a machine that will do an im- 
portant part of the work in every depart- 
ment of your business 10 to 50 times 
faster than hand methods without the 
possibility of an error! 

Study the list above. It will disclose an 
amazing number of ways in which 
Addressographs will reduce expense, save 
time, eliminate errors and produce profits 
in your business. 


Mail the coupon for helpful advice and 












Model H-3 — 
$75. Imprints 
names or data, 
1200 to 1800 im- 

ressions an 
our! Other hand 
operated models 
from $20 to 
$105. All prices 
f. 0. b. Chicago. 
























ha 


ADDRESSOGRAPH CoMPANY, 902 W. Van Buren Street, Chicago 


Canadian Head Office and Factory: Addressograph Co., Ltd., 
European Head Office and Factory: London, 


30 Front Street W, Toronto, 2, Ont. 
gland. 


Cardograph Speedaumat 


Cardograph — $57.50 f. 0. b. 
Chicago. Produces 1,500 mes- 
sages on post cards in an hour — 
through a ribbon. Also imprints 
standard data on forms, etc. 





3,000 an hour. 









Model F-2 Electric — $365. Han- 
dles name and data writing on all 
forms thru a ribbon, 2,000 to 
Other electrically 
operated models from 

$275 up. All prices 

o. b. Chicago. 





Dupligraph — Leased at $65 
wd month. Prints complete 


etters with name, address, sal- 
utation, date and signature — 
all at one operation —through 









the same ribbon. 
2,000 completed 
letters per hour! 


















Model A-4 — 
Automatic Feed 
— $1975. Im- 
prints an almost 
unlimited variety 
of forms, 7,500 
per hour. Other automatic 
machines from $475 to 
$12,750. All prices 
f. 0. b. Chicago. 










with your 


letterhead to 


A 
Ad ApprESsOGRAPH Co. 
902 W. Van Buren 


o . 
? Street, Chicago, Illinois 













Copyright 1929, Addressograph Co. 


y ating expense. 


Please | 
at Addressographs will increase 
my sales and reduce my oper- 


lain how 
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Why Europe’s 









Economic Union 


By John Carter 


HEN Dr. Julius 
Klein, the Assistant 
Secretary of Com- 


merce and former chief of 
the Division of Foreign and 
Domestic Commerce,  re- 
cently assured a New York 
audience that a European 
Economic Union would help 
American business, he voiced 
the opinions of most well-in- 
formed economists and busi- 
ness men. 

The proposal that the 
European nations should 
lower their tariffs and set up 
a Customs Union was made 
at the last session of the 
League of Nations by Pre- 
mier Briand. It is now being 
studied in every European 
capital and it is likely that 
next year will see definite 
progress in the direction of 
an economically United 
States of Europe. To attain a com- 
plete union is admittedly the labor 
of years but it is now the goal to- 
wards which European statesmanship 
is striving. 

Principally because the Briand 
proposal coincided with the European 
reaction against our current tariff re- 
vision, his scheme has been thought 
in some quarters of Europe and of 
this country to be directed against the 
United States. It is.barely possible 
that it might suit the convenience of 
some European exporting interests 
to have it so regarded, if it could be 
used as an argument to hold down 
the proposed American tariff rates. 
If so, it is a disappointment, because 
our economic opinion regards 
European economic union as a highly 
desirable thing, not only for Europe, 
but for the United States. Any fear 
that such a union would lead to the 
elimination of our export trade or 
that we have anything to fear from 
the formation of larger economic 
units in world trade breaks down be- 
fore the cold facts and figures of the 





situation shown in official records. 

It may be taken for granted that 
the object of any European union 
would be to increase European ex- 
ports by the creation of a large 


European home market. It may be 
further assumed that the distribution 
of Europe’s present export trade is 
the principal item which will affect 
economic action along the Briand 
lines. In other words, what Europe 
buys from the world represents 
Europe’s economic power over the 
world, while what Europe sells to the 
world represents the world’s econ- 
omic power over Europe. 


HE twenty-four European na- 

tions do a total export trade of 
close to ten and a half billion dollars. 
If the exports of the United King- 
dom were included, the total would 
be nearly fourteen billions, but Great 
Britain has her own potential customs 
union in the British Commonwealth 
of Nations and is unlikely to choose 
to be an economic adjunct to the 
Continent while she can be the cen- 


is Desirable 


ter of the British Empire. 
Of these ten and a half bil- 
lion dollars over a half are 
to other European coun- 
tries and over a fifth are 
to the British Empire. The 
United States takes 6.7 per 
cent. of Europe’s exports; 
Russia, the Far East and 
Latin America combined take 
not quite as much; therefore, 
the chief objective of a 
European union will be to 
increase the existing five and 
a quarter billion dollars 
worth of European trade 
without interfering with the 
great volume of European 
exports to the British Em- 
pire. Little heed will be paid 
to other world markets in ef- 
fecting this business reform. 

The first foreign reaction 
to such a union would be the 
strengthening of the business 
bonds which unite the British Em- 
pire. The twelve principal countries 
composing the Empire do a total ex- 
port trade of over eight and a half 
billion dollars. A fifth of this 
($1,772,745,000) is to Europe and 
close to two-fifths—or three and a 
quarter billjons—is Empire trade. 
The United States is third in order, 
taking 15.8 per cent. of the Empire 
products, with other markets of lesser 
importance. It will be seen, there- 
fore, that the British occupy a deli- 
cate position between the Old World 
and the New in any revision of the 
present economic line-up. While plan- 
ning to consolidate and expand the 
$3,271,000,000 export business which 
the British Commonwealth of Na- 
tions does among its members, it 
must take care not to imperil either 
the $1,772,745,000 worth of Empire 
trade with the Continent or the Dil- 
lion and a half of Empire exports to 
the United States. In other words, 
the British will have to play the mid- 
dleman between the economic revival 
of Europe and the economic impact 
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The Commander Straight Eight Victoria, $1475 at the factory. Bumpers and spare tire extra. 


Ti Eight of Today—the Day of the Eight! Ownership of one of Studebaker’s champion 
straight eights doubly confirms the soundness of your judgment. The eight is the choice of fine car 
engineers the world over. And Studebaker Eights are the overwhelming favorites of fine car buyers, 
leading in sales all the eights of the world, regardless of power, or price, or type . . . leading too, 
in performance, with more official stock car records for speed and endurance than all other makes 


of motor cars combined. 


STUDEBAKER 


Builcler of Champions 


30 


of America. The British role will 
naturally be to keep a foot in either 
camp, to share in European delibera- 
tions and to maintain close trade re- 
lations with America, and to do what 
can be done, under these circum- 
stances, to build up an Empire trade 
of larger dimensions. 


MERICA’S role in the new dis- 

pensation is bound to be passive. 
While we buy a substantial quantity 
of British goods, the Empire is our 
best customer. Over 40 per cent. of 
our exports—well over two billion 
dollars worth—go to the Empire. 
European countries take less, about 
30 per cent. and it is inevitable that 
we should await events, because we 
clearly have no power of shaping 
them. 

On the other hand, our own in- 
fluence in the markets of the world 
is such that we need not be unduly 
concerned over the future. Forty per 
cent. of all South American exports 
go to the United States—69 per cent. 
of the exports of the Caribbean coun- 
tries is bought by us and we take half 
of the exports of Brazil and Chile. 
Were it not for the fact that Europe 
is still the best customer of Argen- 
tina and Uruguay, we ‘could regard 


our commercial influence as para- 
mount. throughout the Western 
Hemisphere. 

Of even greater significance is our 
position in the Far East. We buy 
nearly half of all Japan’s exports and 
over a third of all the exports of 
Eastern Asia. Neither European nor 
British tariff unions are likely to 
alter our status as Asia’s or Latin 
America’s best customer. 

Moreover, while the total export 
figures of a British or a European 
combination are very impressive, 
close analysis suggests that they are 
in reality little greater than our own. 
if the proper deductions are made. 
The following table indicates the ap- 
parent and real exports of the 
European and British groups which 
may be formed: 


APPARENT AND REAL EXPORTS 
OF ECONOMIC GROUPS 





Europe 
Apparent Exports ........ $10,351,631,000 
Inter-European Exports.... 5,382,848,000 
Real ExportS ............. $ 4,968,783,000 


' British Empire 
Appafent Exports ........ $ 8,649,504,000 
Inter-Imperial Exports .... 3,269,513,000 


Meal Baperts oo cs icc cs $ 5,379,991,000 
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United States 
reer ore $ 5,039,000,000 


All figures used in this and other analyses 
are based on League of Nations Statistics 
for World Trade in 1927. 

A scrutiny of the comparative re- 
sources of Europe, the British Em- 
pire and the United States would 
prove that no European or Britisr 
union could affect the bases of inter- 
national trade. Europe has roughly 
16.6 per cent. of the world’s popula- 
tion. It produces or controls far 
more than 16.6 per cent of the 
world’s wheat, rye, barley, oats, po- 
tatoes, beet sugar, flax, hemp, arti- 
ficial silk, rubber, coal, iron, steel, 
lead, zinc, aluminum and phosphates. 


OWEVER, it produces less than 

its quota of the world’s other 
cereals, tobacco, cotton, wool, raw 
esilk, petroleum, copper, tin, nickel, 
gold, silver and sulphur, and pro- 
duces none of the world’s cane sugar, 
coffee, cocoa, tea, copra and jute. 
This means that the equalizing forces 
inherent in economic society insure 
a demand from Europe for the things 


which she cannot produce efficiently. 


Add to that the fact that the Con- 
tinent contains a quarter of the 
world’s cotton spindles, a quarter of 





TOTAL EUROPEAN EXPORTS INCLUDING GREAT BRITAIN “13,962,135,000 
& To European Countries 56.2% To er yey UA Balance 16.1% 
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TOTAL BRITISH EMPIRE EXPORTS 
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New Markets for Your Products 


On one side the vast and fertile markets of the Mississippi 
Valley .. . on the other the ever-expanding trade territories 
of Latin America. In New Orleans, you command, not 
only a domestic market of 38,000,000 people,but also loyal 
and profitable foreign markets that have already estab- 
cin in New Orleans their point of contact with the United 
States ... markets ready and willing to buy. 








Co-ordination of 
transportation fa- 
cilities speeds the 
wheels of trade. 







NEW ORLEANS THE MEETING PLACE OF THE AMERICAS 


HERE ELSE~ 


could you_see 


this sight, 2 


Where else could you find the three ma- 
jor forces of transportation working in 
world-embracing unison as they doin 
New Orleans? Where else could you 
find ten trunk lines, controlling twenty 
per cent of the nation’s rail mileage--- 
ninety steamship lines, maintaining 
regular sailings to all parts of the world 
---the reborn Mississippi River Trans- 
portation System---uniting to form so 
efficient and economic a solution to your 
every transportation problem? 








new RLEANS~ 




















The Inland Waterways 
of the Mississippi Valley 
and the Ocean Lanes of 
the World meet at New 
Orleans for the inter- 
change of raw materials 
and finished products. 


NEW ORLEANS 


ASSOCIATION 


COMMERCE 








New Orleans Industrial Survey, an 
analytic study of the basic economic 
factors of New Orleans---markets, raw 
materials, fuel, power, labor, and trans- 
portation---prepared by a nationally 
known firm of Industrial engineers. 


2 


A 


A specialized survey which will be prepared 
for you at your request by an outstanding 
firm of industrial engineers retained by the 
Association of Commerce, clearly present- 
ing the advantages New Orleans has to 
offer your particular industry. 


3 


‘4 


The Climate and Health Folder, an in- 
timate and photographic presentation of 
the various el te, recrea- 
tion, sports and general health and living 
conditions---which combine to make life 
in New Orleans so complete. 
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the world’s mechanical energy and a 
quarter of the world’s iron reserves 
but less than a tenth of the world’s 
fuel reserves and you have a picture 
that betokens future prosperity but 
nothing which savors of monopoly. 

The British quasi-monopoly of 
rubber has created a picture in 
American minds of an Empire which 
is fairly bursting with resources. 
Actually, of course, the Empire is 
very well off. With a quarter of the 
world’s area and population it has a 
virtual monopoly of cocoa, tea, jute, 
wool, rubber, tin, nickel and gold, 
and produces more than its share of 
rice, cottonseed, and copra. 
Hemp, raw silk and sulphur are 
the only basic raw materials not 
produced inside the Empire. 
Nevertheless, there is a large list 
of commodities which are not 
produced in the British Empire 
in proportion to its population. 
While the Empire controls al- 
most enough wheat, cane sugar, 
tobacco, cotton, coal and lead for 
its actual needs, it has to import 
these materials from outside 
sources as well. It is deficient 
in the production of rye, barley, 
oats, maize, potatoes, beat sugar, 
coffee, flax, artificial silk, petro- 
leum, iron, steel, copper, zinc, 
aluminum, silver, phosphates and 
potash. A British Tariff Union 
would not preclude the demand 
for these commodities and would, 
accordingly, not affect materially 
its trade with the non-British 
world. 

The United States, on the 
other hand, in proportion to its 
population is the best off of any 
area in the world. We produce 
no coffee, tea, cocoa, jute, flax, raw 
silk or rubber, and we do not pro- 
duce enough rye, rice, potatoes, tin 
nickel or potash for our size. How- 
ever, we produce a fifth of the 
world’s wheat, a quarter of the 
world’s oats, two-thirds of the 
world’s maize, half of the world’s 
cotton, a quarter of the world’s to- 
bacco, artificial silk and silver; a 
third of the world’s copra, iron, 
aluminum and phosphates, two-fifths 
of the world’s coal, iron, steel, lead, 
zinc; two-thirds of the world’s 
petroleum ; four-fifths of the world’s 
sulphur; and a sufficiency of barley, 
sugar, wool, and gold. We have 
a fifth of the world’s. cotton 
spindles, a half of the world’s mech- 
‘anical energy, nearly a fifth of the 
world’s iron and petroleum reserves 
and over half of the world’s coal re- 
serves and we have only one-six- 
teenth of the world’s population. It 
is difficult to see how a European 
Union or the British Empire can 
avoid doing business with us or how 
they can affect the basis of our in- 
ternational economic position. 

Europe’s economic union, there- 
fore, is likely to affect us only in- 
cidentally and in certain lines, much 


as our tariff revision affects certain 
lines of foreign business. The most 
practical direction European union 
could take in the near future would 
be in the development and extension 
of existing cartels and in the negoti- 
ation of special European tariff ar- 
rangements. The cartels have not 
hitherto proved particularly injurious 
to our export trade. They possess 
many of the disqualifications of a 
monopoly and few of its advantages 
and are always liable to disruption by 
any one of their members. 

On the other hand, special tariff 
arrangements would be confined in 


I S American business big enough 
to realize that what is for the 
good of Europe, will be good for 
the United States? A system of 
continental protection and free- 
dom from internal trade barriers 
has made this country most 
powerful as an economic unit. 
Mr. Carter, an expert on Euro- 
pean affairs, shows how the future 
generation will deal in world 
economic ‘units. 


their 
specialties, such as automobiles and 


effect to certain American 
films. The main body of European 
business would be embarrassed and 
depressed by a general tariff reduc- 
tion. Every European nation has 
built up behind protective barriers, as 
high as was considered safe, a set of 
nationalistic industrial enterprises, 
equipped to compete with other 
European industries in the world 
markets. The effect of tariff reduc- 
tion would probably be, at first, to 
turn this competition into purely 
European fields, inaugurating an era 
of rationalization and technological 
unemployment which would impair 








FORBES for October 15, 1929 


European industrial stability. For 
this reason, it is considered probable 
that Europe will proceed very 
cautiously in the tariff field and that 
the process of creating a European 
Customs Union will be slow and 
laborious. 

It is, however, also probable that 
this union will eventually be accom- 
plished. The next generation of 
business men may well expect to see 
a Europe, united economically, doing 
business alongside of the American 
Union and the British Common- 
wealth, in the normal interchange of 
world trade. If so, the union will be 

rooted in a far higher level of 
. European prosperity than pre- 
vails to-day. This, in turn, will 
connote a larger European home 
market and higher European 
credit. The value of American 
investments and loans in the Old 
World will be correspondingly 
enhanced and the demand for 
American commodities increased. 
At the same time, the creation of 
a single European market will 
tend to divert much of the pres- 
ent European competition in 
world trade to the domestic 
European field, much as _ the 
American home market of ninety 
billion dollars overshadows the 
American foreign trade of nine 
billion dollars. This would, in 
turn, take some of the sting out 
of the present struggle for world 
markets. 

Again, our trade would not be 
faced with such rapid changes 
and shifts in European tariff 
policy as heretofore. Interna- 
tional business will know better 
where it stands. It will be a 

much more difficult process for a 
European Union to raise or lower its 
tariff than it is now for one of the 
two dozen European countries to 
boost the rates. Too many interests 
will have to be consulted and Europ- 
ean tariff-making will tend to be- 
come, as in the United States, a mat- 
ter of years rather than weeks or 
days. 

The final advantage to American 
business will lie in the stimulus a 
European economic union may give 
to the union of other economic areas, 
such as the British Empire, the Far 
East and Latin America. After all, 
the chief incentive to European union 
has been the continued prosperity of 
the United States under a system of 
continental protection which Euro- 
pean economists condemned as un- 
congenial and unsound and—at the 
other end of the scale—the economic 
survival of the great Russian Union 
in spite of a novel and repellent 
social, political and business tech- 
nique, again behind high protective 
barriers. 

American business can well afford 
to take pleasure in the hope-that the 
economic disunity of the Old World 
may at last be ended. 
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MILWAUKEE 
ST PAUL 


A Pageant of Progress 


When, in 1805, at the Missouri River’s source, Lewis and Clark 
met with the capricious Shoshonees, the fate of the North- 
west was in the balance. An Indian princess, Sacajawea, aid- 
ing the expedition westward, discovered that the tribal chief 
was her brother—and progress continued on its way. 


What pageantry since! Picture the venturesome pioneers 

and trappers, the braye Bridgers and Colters, hostile 
Indians. Picture the courageous settlers creeping in cov- 

ered wagons into the Dakotas and Montana, or on to 
Idahoand Washington. Picture the fortune-hungry thou- 

sands of Gold Rush days, lured on by each new strike. 


In this early influx, some were forward-seeing and indus- 
trious. They stayed, and sowed the seeds of agriculture 
and industry. 


Sexe 


Behold now, the Northwest! Great cities and thriving T 
communities—evidence of toil and vision. Forests pos- 
sessing half the nation’s timber; mountain streams with 
unlimited water-power reserves; millions of acres of 
fertile soil and pastureland; precious earth pock- 
ets holding untold stores of metal and coal; the 
entire broaddomain, unmatched the world over for 
scenic grandeur—a vast Empire of Opportunity 
for ambitious men and women. 


The Milwaukee Road is proud of its part in the North- 
west’s Progress—happy to tell you more about it. Address 
The Milwaukee Road, Room 867-R, Union Station, Chi- 
cago, for copy of *‘Key Notes’’ containing information 
concerning this railroad and the territory it serves. 


The MILWAUKEE RoAp 


AMERICA’S LONGEST ELECTRIFIED RAILROAD 


FAMOUS TRAINS 


The Olympian: Chicago-Yellowstone-Spo- 

kane-Seattle-Tacoma .. . The Pioneer 
Limited: Chicago-St. Paul-Minneapolis 
..+ The Columbian: Chicago-Twin Cities- 
Yellowstone-Spokane-Seattle-Tacoma... 
The Southwest Limited: Chicago-Mil- 
waukee:-Excelsior Springs-Kansas City 
-.+ The Arrow: Chicago-Milwaukee: 
—Des Moines-Omaha-Sioux City. 
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The Electric Lamp 


—50 Years Ago and To-day 


HERE are 

many Ameri- 

cans who recall 
how thirty or thirty- 
five years ago their 
fathers would point out some par- 
ticularly bright star and solemnly as- 
sure them that it was “Edison’s elec- 
tric star.” It was a favorite hoax of 
those days. To-day, when the Wizard 
of Menlo Park is being honored by 
the whole world in a series of cele- 
brations of Light’s Golden Jubilee, 
we can see that an “electric star” in 
the sky would have been far less 
wonderful than the ten billion 
friendly, servicable electric lamps 
which now girdle the world. 

It was fifty years ago that Thomas 
A. Edison, after months of experi- 
mentation, succeeded in making a 
carbonized cotton filament grow in- 
candescent in a vacuum, and glow for 
forty hours. Since then, the further 
labors of the inventor himself and of 
a host of others, backed by capital 
and industrial organizers, have trans- 
formed the comparatively feeble, 
costly and short-lived original lamp 
into the inexpensive, durable and re- 
liable Mazda lamp which is used to- 
day in every civilized land. 

This gradual, unheralded develop- 
ment has made electric light available 
for thousands of purposes. In 1880, 
the first year that Edison made elec- 
tric lamps on a commercial scale, his 
output totaled about 30,000 lamps. 
To-day the electric lamp factories of 
America alone produce this number 
of units every ten 
minutes of the work- 


By Shaemas O’Sheel 


practically doubles every five years. 

In the early days of electric light- 
ing, lamps of 100 watts and over 
were rarely used even in industry. 
Sizes up to 150 watts are commonly 
found in modern kitchens, garages, 
in dining rooms and_ bathrooms; 
while lamps of 750 to 1,000 watts are 
extensively employed in industrial 
and commercial establishments. In 
recent years the average wattage of 
all lamps sold has increased about one 
watt per year. 


HIS steady tide of electrifica- 

tion, which has completely dis- 
placed all other artificial illumination 
in stores, offices, mills, plants and 
public places, and has made the glow- 
ing bulb the most common illuminant 
even in the humblest homes, is due 
not only to the improvement of the 
product, the enterprise and the edu- 
cational efforts of the manufacturers, 
but also to their policy of constantly 
passing the increasing economies of 
production on to the consumer, in the 
form of price reductions. Edison’s 
first commercial lamps sold for $1.25 
each, equal to about $2.37 at the 
present money level. The household 
to-day buys his 25-watt electric lamp 
for 20 cents; prices for other sizes 
running in proportion, with discounts 
for quantity purchases. Since 1920 


there have been twelve 

reductions in list price. 

The public now buys 

large lamps for 44.7 

per cent. of 1920 

prices. Equal savings have been 
effected on miniature types. 

Reductions in list prices by no 

means tell the whole story. The 

average life of Edison’s first com- 

mercial lamps was only 60 per cent. 

of the average burning quality of 

to-day’s lamp. Moreover, where 

Edison’s first lamps gave the light 

of only 16 candles, the present lamp 

of equivalent size burns with the 

brightness of 136 candles. It would 


take 141/5 early Edison lamps to 


equal one present-day 100 watt elec- 
tric lamp. Jt is estimated that the 
electric light consumer now receives 
seventy-six times more light for his 
dollar than he did when Edison’s in- 
vention first startled the world. 


CHART drawn in terms of the 
lumen, which is the measure of 
total light output, will show the in- 
crease in the amount of light pro- 
curable for one cent. Back in 1885, 
two years after the first central 
station was opened, the electric in- 
candescent lamp gave less than 100 
lumen-hours for one cent. The 40 
watt electric lamp to-day gives ap- 
proximately 1,350 lumen-hours for 
the same cost. The greatest progress 
in the direction of more light for less 
money has been registered since the 
carbon filament has been displaced by 
the more efficient 





ing day. A_ steep 
curve would indicate 
only the number of 
large lamps sold, 
meaning those used 
in homes, offices, 
stores, factories, and 
so forth. The an- 
nual production of 
miniature lamps, 
used in automobile 
headlights, flash- 
lights, mine lamps, 
for Christmas ‘tree 
and lawn decora- 
tions, and so forth, 
almost equals the 
large lamp output. 
The number of elec- 
tric lamps produced 
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forms of metal and 
tungsten filaments. 
T he American 
people use four 
times as many elec- 
tric globes per capita 
as any other nation, 
and nearly half the 
world’s production 


PRICE of ENERGY 
PRICE of LAMP 
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16 1°60 of such globes is 

1-40 centered in the 
United States. 

1°20-} Thomas Alva Edi- 

1:00 | son may well put 


*80 | aside his habitual 
*60 | modesty, and think 
-40| with pride of the 
benefits to industry, 
education, the home 
and human life which 
have flowed from his 











labor and his genius. 
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it Per centuries communication traveled ata snail’s pace. 

Pp 

- Then came Science and a new, fast moving age. 

Mail, once carried “‘swiftly’’ by the Pony Express — soon 

$ reached for greater speeds—answering the ever increasing 

“ need of business for more rapid communication. Faster trains, 
motor trucks, pneumatic chutes, high-speed machinery and 

if finally the Air Mail—all seemed to save the last minute. 

* 

0- The Government could do no more. 

5, 

But Science again speaks— Hours can be saved on business 

“ mail. A new Government approved method— Metered Mail— 

a | eliminates cumbersome stamps and three time-consuming 

nt operations in the Post Office. 

h 

~ Already Metered Mail is speeding the business of America’s 

t 

id largest concerns. It is available and practical for any respon- 

an sible business regardless of the size or variety of its mail, 

ur , 

iC and its use is increasing by leaps and bounds. 

ta 

“ The postage stamp is going out of business. 

es That is Progress! 
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;. the method that made stamps obsolete 
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- THE POSTAGE METER COMPANY — Sole Distributors of PITNEY-BOWES MAILING EQUIPMENT 


Main Office: 843 PACIFIC STREET, STAMFORD, CONN. — Offices in 21 cities ® 3085 








What 


the New ‘Type 
Salesman Needs 


Hockenbeamer, presi- 

dent of the Pacific 
Gas & Electric Company, 
San Francisco, made the 
statement sincerely, em- 
phatically. It’s not the 
usual conception of an ex- 
ecutive of a $500,000,000 
corporation with over 12,- 
000 employees, most of 
them in the production end 
of the business. With a 
$13,000,000 gas line now under con- 
struction, as well as the largest rock- 
fill dam in the world under way on 
the Mokelumne River, one would as- 
sume that production problems oc- 
cupy no small amount of executive 
attention. The writer suggested as 
much. 

“True enough, but I never forget 
that our organization must sell the 
output of those giant projects at a 
profit,” Mr. Hockenbeamer declared. 
“Salesmanship is the big factor in 
industry to-day. Times have changed. 
When the railroads were young the 
biggest brains were behind construc- 
tion and operation; the railroad was 
the only means of fast travel over 
any distance. Now the railroads 
must sell their service in competi- 
tion with the motor car, the airplane; 
advertising and sales promotion is a 
necessity. 


‘6 [: a salesman!” A. F. 


66 HE first manufacturers‘of mo- 


tor cars could lean back and 
. make customers clamor for delivery ; 
the demand exceeded the supply. 
How different to-day! The same 
change may be noted in most indus- 
tries. The much-heralded ‘new com- 
petition,’ one industry pitted against 
another for the consumer’s dollar, is 
a vital reality. 

“There’s glamor and romance in 
the engineer’s work of spanning the 
country with steel rails; in the de- 
sign of a new motor car; in the con- 
struction of giant dams to harness 


A. F. Hockenbeamer, 
President, Pacific 
Gas and Electric Co. 


A. F. Hockenbeamer, Pacific Coast Utility 
Chief, Says Selling Dominates Industry— 
His Views Are Supported by His Striking 


Career 


By Mandus E. Bridston 


Mother Nature. Yet, selling these 
things holds equal fascination for 
them that feel zest in the game of 
business.” 

Still, for twenty years, Hocken- 
beamer has borne the brunt of the 
production and construction program 
of the P. G. & E. company. As 
vice-president of the company, it was 
his job to find the money to finance 
the continuous program of expan- 
sion, and he never failed. How big 
that job was may be gauged from 
the fact that in these twenty years 
the company expended more than 
$180,000,000 for new construction. 

His salesmanship is also land- 
marked by outstanding achievement. 
Mr. Hockenbeamer achieved national 
fame in 1914, when he inaugurated 
the plan of customer ownership. At 
the first attempt an issue of $12,500,- 
000 preferred stock was sold over 
the counter, without any underwrit- 
ing, to existing stockholders, the 
general public and employees, and 
that at a cost to the company of 
one-half of 1 per cent. His pioneer- 
ing of this now generally accepted 
policy on the part of utilities of the 
country has been universally recog- 
nized and acknowledged. Cyrus 
Price, head of N. W. Halsey & Com- 
pany, Wall Street bond house, re- 
ferred to it as “exciting the wonder 
of the whole financial world.” 

In a few years the number of 
stockholders of the P. G. & E. com- 
pany mounted from 3,000 to over 43.- 
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000. Salesmanship did it! 

Hockenbeamer’s sales 
sagacity is also evidenced 
in his plan by which com- 
mon stock was bought in 
open market and resold to 
employees, that they might 
share in company profits. 
On the first trial of this 
plan 2,304 employees 
bought company stock of a 
$1,074,200 par value, at a 
price of only $800,000. To- 
day it’s worth twice as much. More 
important, every stock-owning em- 
ployee is a company salesman, 
whether he’s a lineman, truck driver 
or stenographer. Each employee of 
the company carries a little note- 
book with a pink filler. It’s an order 
book for company service and appli- 
ances. “Every employee a good-will 
and business getter,’ is the slogan 
printed on the front of this book. 
And this policy sells merchandise! 
Last year the company paid out $8,- 
000 in commissions to employees 
NOT ON THE SELLING STAFF. ‘This 
year they have a $12,000 mark to 
shoot at. Hockenbeamer pulled oie 
of these little prospect and order 
books out of his pocket. “You bet. 
I sell! Only I don’t get any com- 
missions,” he chuckled. Last year 
the company scored a volume of 
$1,700,000 in electric appliances 
alone, and this year expects to in- 
crease it to $3,000,000. 


OCKENBEAMER has always 
been concerned with selling. 
When a youngster he did a particu- 
larly good job of selling his own 
services. The energetic lad of 16, 
after studying shorthand, who takes 
a job of messenger boy and janitor 
in the hope that it will lead to a posi- 
tion as stenographer, isn’t going to 
stop moving ahead when he gets 
what he started after. 
He began his career just that way 
on August 16, 1887, in the division 
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POW E R in Los Angeles 


..Largest Industrial City of 
the Eleven Western States 


1929 








The city of Los Angeles has 
broken all records for in- 
dustrial growth in the West. 
Low cost, plentiful water 
and power —owned by 
1,300,000 industrially ambi- 
tious people—good factory 
sites, low overhead, favor- 


Weare: ‘Caw y owl able labor conditions, all 


year mild climate and ideal 

.. for the entire United States were .08%...California living conditions are te- 

6.2%...Los Angeles 14.7% (Federal census 1925-27)—a aprniane tee Git guages 
reflection of the adequate supply of low-cost power 








supplied by the Department of Water and Power. Write for specific information on water 
mags : Ne % and power costs for your industry. 
Los Angeles Municipal power serves industries in this Address Business Agent, 207 South 


Broadway..... Los Angeles, Calif. 






y city which last year manufactured products valued in 
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headquarters of the Pennsylvania 
Railroad at Logansport, Indiana. 
Forty years later to the day, after 
sixteen years of experience in rail- 
road business, four years with a fam- 
ous bond house, and twenty years in 
the light and power industry, he was 
elected president of the Pacific Gas 
& Electric Company. 

Telling the story chronologically, 
he was born in Logansport, March 
6, 1871; sat under the sycamores as 
he fished in the Wabash; started to 
school at 5; at 8 got his spending 
money by selling newspapers on the 
streets; at 10 distributed handbills, 
papering the whole town for 50 
cents; at 12 took a spare-time and 
vacation-time job in the “Book 
Store,” that sold most everything but 
books ; read everything that he could 
lay his hands on, his taste ranging 
from Beadle’s nickle shockers to the 
most uplifting of the classics; swept 
out the store at 6:30 A. M., including 
the corners; dusted the shelves, dec- 
orated the show windows, waited on 
customers, arranged the sidewalk dis- 
play, and at 10 P. M. cheerfully 
awaited the boss’s orders to “bring 
the animals in for the night.” He 
even collected bad bills, some of them 
so bad he got a commission of 50 
per cent. of the amount due. 


OMEHOW, by the time he was 
16, he had managed to take a 
course in stenography at a business 
college. The Pennsylvania Railroad 
division headquarters down the street 
hired stenographers, but there was 
no vacancy. So, with an eye to the 
future, he decided to supply the only 
existing demand, which was for a 
messenger boy, and he didn’t even 
blink when he was put on the payroll 
as “third floor janitor.” As a matter 
of fact, he found himself messenger 
as well as janitor, and coal stoker as 
well. Besides brooming and dusting 
the third floor he had to coal five 
base burners, clean out the ashes, 
supervise the then strictly modern 
and efficient office lighting system, 
consisting of thirty-two nickel-plated 


oil-burning student lamps, make biue- 
prints and answer the call of every- 
one who needed assistance. For all 
this he was paid $15 ‘a month in 
money. But that wasn’t all he got. 
His greatest return was the chance 
to attract the attention of a boss who 
was destined to make his mark in 
the world. 

The division engineer was L. F. 
Loree, now head of two great rail- 
way systems, the Delaware and Hud- 
son and the Kansas City Southern, 
but then working for $150 per 
month. Loree occasionally needed 
an extra stenographer and called the 
messenger boy to help him out. When 
a vacancy occurred four months 
later, Hockenbeamer was given the 
job as stenographer with a $10 raise 
in salary. | 


N another four months Loree 

was put in charge of mainte- 
nance and way between Pittsburgh 
and Cleveland, with headquarters at 
Wellsville, Ohio, and took his 
stenographer with him. With a sal- 
ary of $40 a month the youngster 
was ‘“‘on his own” in a strange city. 

For sixteen years the fortunes of 
Loree and MHockenbeamer were 
linked together. They moved from 
one important job to another, Loree 
always seeing to it that more respon- 
sibility meant more money to his as- 
sistant. When his salary reached 
$115 a month he gave romance a 
a chance and’ married Ethel Pryor, 
his Logansport sweetheart. With 
someone to work for he tackled his 
tasks and problems with even greater 
energy, and rose to many important 
jobs, among them assistant engineer 
of maintenance and way, assistant 
general superintendent of 
motive power, both with the 
Baltimore and Ohio railroad, 
and assistant to the presi- 
dent of the Rock Island- 
Frisco system. His special- 
ty was the stopping of 
money leaks and the preven- 
tion of waste, which he did 
so well that it used to be 
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said of him that while he was no 
authority on the capacity of a loco- 
motive, he certainly knew how much 
work a dollar should do. 

This railroading led to a position 
with N. W. Halsey & Company, 
bond house, predecessor of the Na- 
tional City Company. In this the 
world may have lost a railroad mag- 
nate, for in saying goodby, the big 
chief declared that his erstwhile mes- 
senger knew more about railroading 
than most railway presidents. 

Hockenbeamer’s job with the bond 
house was as a railway expert, but 
his work soon broadened to in- 
clude street car and gas and power 
companies, reporting on their condi- 
tions and possibilities. It was but 
natural that he should gravitate into 
the selling department of the bond 
house, and there he laid the founda- 
tion for some of the big selling work 
he was to do later in the same line 
for the Pacific Gas & Electric Com- 


pany. 


HIS bond house was a large 
holder of P. G. & E. stock, 

and on agreeing to form a syndicate 
to underwrite a $6,000,000 bond issue 
for that company they sent the rail- 
road expert to California on a 24- 
hour notice to investigate properties 
and prospects. When this work was 
done he prepared to return East, but 
these preparations’ were never com- 
pleted. Frank G. Drum, then presi- 
dent of the P. G. & E. company, 
liked the thoroughness of the investi- 
gator, and it was Drum’s urging and 
with the consent of the bond house, 
that Hockenbeamer agreed to stay a 
year as comptroller of the public 
utility. Six months later, an offer 
of the treasureship was add- 
ed as an inducement to re- 
main with the western firm 
permanently. He stayed, and 
even a flattering offer as 
partner in an internationally 
known banking firm didn’t 
tempt him to go back East. 
It is noteworthy that Pa- 
cific Gas & Electric Com- 









It will require sixty trains of 
thirty cars each to carry pipe 
for the 250-mile natural gas 
line from San Joaquin to San 
Francisco. 
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White Model 54A six-cylinder bus seats schedules. Model 54A is equipped with a 
comfortably from 38 to 41 passengers. 100-horsepower overhead-valve engine 
Designed primarily for city service, it and four-wheel Westinghouse metal- 
loads fast and moves fast, saving the to-metal airbrakes. Chassis, price 
seconds that count in making rapid city f. o. b. Cleveland —$8,000. 


WHITE builds the most com- 
plete line of quality trucks and 
busses tor Electric Railway use 


Since the earliest days of truck and bus trans- give exceptional performance both in city and 
portation Whites have met every test imposed intercity service. These new models are White- 
upon them by the electric railway operator. built throughout. They represent the most ad- 
They have never failed to deliver economical vanced engineering design in the bus industry. 


and dependable transportation. Because of 
their dependability and all-round utility, White 
Trucks and Busses are serving more than 200 
electric railways. 


Today White offers a complete line of four and 
six cylinder quality trucks and busses—a type 
and size to meet every demand of electric rail- 
way service. Various body types. 


Following the success of the White 25-29-pas- In addition to the bus illustrated above, White also 


senger Model 54 six-cylinder bus, two addi- builds the following bus models: 
tional six-cylinder bus models were announced White Model 60 —6-cylinder................... $1,850 
Si | White Model 61 —6-cylinder................... $2,450 
recently by White Model o4A (S841 pas- White Model 53 annem. $4,250 
sengers) designed primarily for White Model 65 “—6-cylinder................... $4,850 
. : White Model 50B —4-cylinder................... $5,350 
city operation and Model 65 White Model 54 —6-cylinder................... $7,500 







(18-25 passengers) designed to 





COMPLETE LINE OF FOUR AND SIX CYLINDER 


TRUCKS 
BUSSES 


cs 


SEE THE WHITE TRUCK AND BUS EXHIBIT AT THE A. E. R. A. CONVENTION 
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pany people stay on the job. Hock- 
enbeamer has now chalked up twenty 
years of service in this company ; its 
first vice-president and general man- 
ager has been with the company 
thirty-three years; its second vice- 
president and assistant to the presi- 
dent, twenty-two years; and its vice- 
president and _ secretary-treasurer, 
twenty-five years. At the close of 
1928, 52 per cent. of the company’s 
employees, approximately 12,000, had 
been in service five years or longer. 
About the same percentage of em- 
ployees are also stockholders in the 
company. 

As might be expected, Hocken- 
beamer’s greatest interest lies with 
his staff of 450 salesmen. His pet 
project is his Cadet Training School, 
born of the need of a new type of 
salesman to meet modern demands, 
and in which he develops man power 
to meet a standard.. 

“Spontaneous superlatives, the 
hearty handclasp, the courtesy cigar 
—modern salesmanship has evolu- 
tionized from these earmarks,” Hoc- 
kenbeamer explained. “To-day’s 
salesman must be thoroughly conver- 
sant with the technical aspects of his 
business, and he must be able to ap- 
ply this knowledge to the business of 
his prospect. His selling arguments 
revolve not so much about the thing 
he is selling, as the way it will affect 
his customer! A business analyst!” 

The Cadet Training School was in- 
spired because the P. G. & E. Com- 
pany found that its great need was 
for men who could meet this rigid 
measuring stick! Men—salesmen- 
engineers—who could tackle a selling 
job with fire and verve on one side 
and calm calculation on the other! 
Men who could sell because they 
were technically equipped! This type 
of salesman is made, not born, and 


the Cadet Training School is an © 


answer to the situation. 

Briefly, this company selects keen 
men, usually recent college gradu- 
ates, pays them $100 a month while 
they go through a rigid course of 
company training for a period ex- 
tending from sixty days to nine 
months. It is a technical training 
course in industrial and domestic 
engineering as well as salesmanship. 

“To-day’s salesmanship requires a 
substantial background,” said Hock- 
enbeamer, “the knowledge of the 
product, article, or service, in such 
comprehensive terms that it is the 
analysis of his business in relation 
to these that actually magnetizes the 
prospect to the’ dotted line.” 





A good deal of room at the top is 
made by gentlemen who have gone to 
sleep there and fallen off—Henry 
Taylor. 

a 

He enjoys much who is thankful 
for little. A grateful mind is both 
a great and happy mind.—Selected. 





Coin Wealth Out of 
Ideas of the Past 











By Donald A. Laird 


T is an exceptional idea that 
I knows its own parents. The fel- 

low who started the idea of there 
being an original idea was sadly 
wrong. 

The “marvelous new paint that is 
revolutionizing industry,” is at least 
twenty years old. That is really a 
young idea, however, for most ideas 
have their roots in antiquity. We are 
heir of the ages in our ideas, but 
there is nothing pitiable about that 
unless all we inherited was hot air. 
It pays to keep in touch with the 
“queer ideas” of the past, for out of 
them have grown these “revolution- 
izing new” ideas. 

While we may not have improved 
on the ages in generating ideas, we 
certainly have improved in putting 
them to work. Two firm presidents 
met in the clubcar a few weeks ago. 

“We just bought a battery of those 
new machines you just put out,” the 
fat one told the lean one. 

“Those aren’t new machines,” re- 
plied the lean one. “When I was 
sales director of our company ten 
years ago I tried to get you to use 
them, even telling you they could be 
returned free if not satisfactory.” 

Ten years used to be a quick period 
in getting a new idea accepted. Now- 
adays they are snapped up, but they 
are still old ideas in disguise, with a 
parentage as uncertain as that of the 
Sultan’s children. 


HE fellow who has a talking 

acquaintance with old ideas is 
less likely to go wrong in his selec- 
tion of odd ideas. During the World 
War the vice-president in charge of 
manufacturing in a plant saw his 
force swell to almost 30,000. All the 
surrounding plants had the idea of 
raising the rate of pay to attract 
workers. This modest vice-president 
had the idea of keeping the pay rates 
just as they had been, but of adding 
a separate envelope for a weekly 
“war bonus.” When the war was over 
the separate bonus was gradually de- 
creased and wages thus came back 
to a normal level, logically and rather 
quickly. All his neighboring plants 
with the original idea of raising 
wages have not been able to readjust 
without dangerous labor trouble. 

This vice-president was an old- 
timer who recalled vividly how wages 
had gone at the close of the Civil 
War. The youngsters have stirred 
things up considerably, but haven’t 
improved much on the old timer. 

A chamber of commerce in the 
West is proclaiming the motorteria— 


a motorized grocery store the inde- 
pendent grocers are using in the battle 
with the chains. The Irish Pattisons, 
who set up a plant for making tin 
kitchen utensils in Connecticut a cen- 
tury ago, knew all about motorteria. 
They loaded one-man power peddlers 
with their tinware and made business 
bad for the local blacksmiths. H. C. 
Carter went the Pattisons one better 
and built circus wagons which he 
loaded with a variety of general mer- 
chandise and sold throughout the 
countryside. Carter’s colorful wagons 
dotted the landscape before the Civil 
War. It was the original chain store. 
The motorteria is a piker in contrast. 
They have just applied gas to Car- 
ter’s idea, while Carter applied oats 
and horsepower to the Pattison idea. 
The motorteria may be a successful 
idea because it is an adapted old idea 
—an idea based upon previous ideas 
that have been tried and proven. 


HE commercial virtues of a for- 

eign market are being re-discov- 
ered lately by directors and econo- 
mists. But more than 2,000 years ago 
a canny people brought Old Testa- 
ment gold from the Peruvian Andes. 
These Phenicians were the original 
foreign market enthusiasts. Their 
great prosperity showed that it was 
a good idea. And it gave an idea to 
Samuel Vauclain, who followed up 
on it and bartered—not sold—bar- 
tered a few paltry million dollars 
worth of locomotives to Roumania, 
for instance, in exchange for oil. 
Vauclain himself says: ‘“There’s 
nothing novel about true trade expan- 
sion. We've had plenty of ancient 
and modern examples.” It pays to 
know a bit about the ancient exam- 
ples so that present-day foreign ex- 
pansion will not have the rueful end- 
ing that the Phenecians met with. 

Supporters of a protective tariff as 
an approach to industrial security 
could investigate the protective tariff 
of ancient Athens. 

The. prohibitionists had best inves- 
tigate the roots of the idea and see 
what Mohammed can teach them. 
Mohammed did a better job of it 
than Mr. Volstead. Tammany Hall 
could learn a few things from what 
happened in Egypt in Joseph’s time. 
And Rome had a traffic problem 
which it solved! 

There is no justification for being 
ashamed of an adopted idea, for these 
are usually the parents of legitimate 
dividends. They are ideas based 
upon bewhiskered ideas that have 
worked. 
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This method gives you the vital facts 
and figures every morning at nine 


| bg the general who is directing his army, the suc- 
cessful executive must keep in touch with every 
unit of his organization every day. 


And the kind of reports that enable him to reach 
his objective consist of cold figures—brought right up 
to the minute. ‘‘Everything’s fine,” may sound encour- 
aging from a department head, but your decisions 
reflect a much truer picture when you act on concrete 
evidence: “Shipments 1525”; “sales $21,350”; “cash 
in banks, $49,780” ... and so on. 


With Elliott-Fisher you get these vital figures every 
day ... from every department of your business. Not 
a month old or a week old, but posted up to the very 
hour when business closes for the day. The next 
morning a summary is placed on your desk showing 
exactly what was accomplished the day before. 


Elliott-Fisher 


Flat Surface Accounting-Writing Machines 


GENERAL OFFICE EQUIPMENT CORPORATION 


Division of Underwood Elliott Fisher Company 


342 Madison Avenue, New York City 
“Underwood, Elliott-Fisher, Sundstrand, Speed the World’s Business” 


Tune in... on each department 
of your business every morning 


Elliott-Fisher Accounting- Writing Equipment gives 
you complete control by placing the essential figure 
facts in front of you before they become ancient history. 


Without adding a man to your payroll, or in any way 
confusing your present plan, Elliott-Fisher machines 
consolidate your accounting methods into a single, 
unified plan. Hundreds of business firms that are dis- 
tinguished by their efficient management, use Elliott- 
Fisher. 


We'd like to tell you more about the part that Elliott- 
Fisher plays in their success. Use the coupon below 
and we shall be glad to send 
you full information. If you 
wish, our representative 
will call. 




















General Office Equipment Corporation 
342 Madison Avenue, New York City 


Gentlemen: Kindly tell me how Elliott-Fisher can give me closer 
control of my business. 





Name 





Address 
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NDUSTRY must take care of its 

own problems. There can be no 
question that there is obsolescence of 
personnel to be provided for in ex- 
actly the same way that we provide 
for obsolescence and depreciation in 
physical equipment. The man or 
woman who has contributed the best 
years of his life and his finest effort 
to the growth of a business and the 
prosperity of his country is entitled 
to adequate consideration in old age. 
There is no question that, at the 
present time, industry generally has 
not accepted the viewpoint. That 
leaves a decided problem on the hands 
of society. We must find some solu- 
tion to that problem, and the poor- 
house is not the solution—James C. 
McCulloh. 

x ok 

To stop advertising would be to 

stop growing.—Roger W. Babson. 
. 2 * 

Nearly everything comes to the 
man who is always all there. Most 
men and women possess the assets 
which can _ be 
turned into suc- 
cess. Those who 
possess the prec- 


have both to 
hoard and to ex- 
pand them. Draw 
an inexhaustible 
fountain of wis- 
dom from every 
particle of experi- 
ence in the past, 
and turn the current of this know!- 
edge into the dynamic action of the 
future. Genius goes to the heart of 
a matter like an arrow from a bow, 
but judgment is the quality which 
learns from the world what the world 
has to teach and then goes one better. 
—Lord Beaverbrook. 
* * * 

There is no such thing as super- 
natural; there is nothing above the 
natural; everything is governed by 
natural law and everything occurs or 
happens in accordance with natura! 
law.—Hubbard. 

* 


Brunswick, 


* * 


My job has always been to take 
care of Mr. Edison; to take 
care that his home con- 
tributed as much as possible 
to his doing the work that 
he had to do to the best ad- 
vantage. We have always 
put his work first—all of 
us. And we have tried to 
organize our home life to 
give results, just as much 
as the laboratory.—Mrs. 
Thomas A. Edison. 


A Text 


: : : OR God hath not given me the 

10us §1 fts_ will F spirit of fear, but the spirit of do. 
power, and of love, and of a sound 
mind.—Timothy 1:7. 


Sent in by E, W. Grant, 
Ga. What is 
your favorite text? A Forbes 
book is presented to senders 
of texts used. 











| THOUGHTS 


The Stipend of Life 


I bargained with life for a penny, 
And life would pay 1 more; 
However, I begged at evening 
When I counted my scanty store. 


For life is a just employer, 

He gives you what you ask. 

But once you have set the wages, 
Why you must bear the task. 


I worked for a menial’s hire, 
Only to learn dismayed, 
That any wage I had asked of life, 
Life would have paid. 

—Jessie Rittenhouse. 


From G. H. Rosser, Philadel phia, Pa. 
* ok 


Do right because it is right and not 
because you are afraid to do wrong. 
—The Watchman. 

x ok * 

A great deal of the joy of life con- 
sists in doing perfectly, or at least 
to the best of 
one’s ability, 
everything which 
one attempts to 
There is a 
sense of satisfac- 
tion, a pride in 
surveying such a 
work, a work 
which is rounded, 
full, exact, com- 
plete in all its 
parts—which the 
superficial man, who leaves his work 
in a slovenly, slip-shod half-finished 
condition can never know. It is this 
conscientious completeness which 
turns work into art. The smallest 
thing, well done, becomes artistic.— 
William Matthews. 

. ss 

There are two ways of making 
yourself stand out from the crowd. 
One is by having a job so big you 
can go home before the bell rings if 
you want to. The other is by find- 
ing so much to do that you must stay 
after the others have gone. The one 
who enjoys the former once took ad- 
vantage of the latter—Henry Ford. 


Send us sparkling 
“thoughts,” and 
we will send you 
a Forbes book if 
your contribution 
is printed. If not 
composed by you, 
state source of 
quotation. 
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VERY THING in life is more or 

less a gamble. Timidity never 
accomplished anything in this world. 
Faith is the mainspring of enterprise. 
It is the easiest thing in the world to 
reason the merit of a new idea. The 
man who “gets there” is the man who 
has the courage to make the plunge 
when the thought is fresh in his 
mind—to strike while the iron is hot. 
Ideas, like time and tide, wait for no- 
body. They must be taken at the 
flood. The man who attempts to 
argue all the way to the finish is lost. 
Difficulties are not at their worst in 
perspective. The world’s real bene- 
factors are its brave men—the men 
who have the soul to dare, to risk 
everything—fortune, reputation and 
life itself —Frank A. Munsey. 

From E. L. Upham, Dallas, Tex. 

oe + « 





No man works harder against his 
own interests than the man who 
works for them exclusively—Boston 


Herald. 
xk ok Ox 


The notion of business as some- 
thing to which a man can without 
apologies consecrate his whole ener- 
gies, physical and spiritual, is quite 
new. It is America’s outstanding 
contribution to civilization. Nowhere 
else in the world are so many men 
quietly practising the novel faith that 
there is nothing sordid about com- 
merce, nothing that is not worthy of 
the uttermost that a man can bring to 
it—Howard Vincent O’Brien. 


* * * 


If the individual executive can 
divest himself of the departmental 
point of view and can see the whole 
of a business from a broad perspec- 
tive, grasping all its fundamentals, 
he will become a bigger man and bet- 
ter equipped to grapple with the 


problems that confront him.—- 
Thomas Dreier. 

xk * x 
To live content with small 


means; to seek elegance rather than 
luxury, and refinement rather than 
fashion; to be worthy, not respect- 
able, and wealthy, not rich; to study 
hard, think quietly, talk 
gently, act frankly; to lis- 
ten to stars and birds, to 
babes and sages, with open 
heart ; to bear all cheerfully, 
do all bravely, await occa- 
sions, hurry never; in a 
word, to let the spirtual, 
unbidden and unconscious, 
grow up through the com- 
& mon—this is to be my sym- 

phony.—W. E. Channing. 
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A favorite for business 
beeause it fulfills these 


major 


requirements 


NALYZE Pontiac’s remarkable 
popularity as a car for business 
use. You will find this largely due to 
the fact that it fulfills completely 3 
major requirements of successful 
commercial performance: 


1. Maximum operating economy 
2. Dependability —less lost time 
3. Comfort for the driver 


Pontiac’s unusually low operating 
cost—which one large company’s 
figures show to be one cent a mile 
less than that of any other low-priced 
six—is the result of such features as 
the Harmonic Balancer which elimi- 
nates torsional vibration in the big, 
53-pound, short-stroke, counter- 
balanced crankshaft—its full-pres- 
sure adjustable lubricating system 
insuring correct lubrication. 


The Coupe 
Lody by Fisher 
These and many other advanced 
engineering features lengthen Pon- 
tiac’s life—keep it out of the repair 


shop—and likewise give it that * 


dependability which is so important 
to the busy salesman. 

And in its big roomy bodies by 
Fisher—free from squeaks, rattles 
and drumming—is that big car 
comfort which enables him to ride 
hundreds of miles with the mini- 
mum of fatigue. 


Write to the Fleet Department at 
the factory for our Fleet User’s Plan 
and the Fleet Executive’s Experience 
Book. Demonstrations of the Pon- 
tiac Big Six can be arranged through 
any Oakland-Pontiac dealer or with 
the factory. 


Pontiac Big Six, $745 to $895, f. o. b. 
Pontiac, Mich., plus delivery charges. 


OAKLAND MOTOR CAR COMPANY, PONTIAC, MICHIGAN 


PRODUCT OF 


PONTIAC 
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By 
J. Leroy Millzr 


to answer one of the most im- 
portant humanitarian questions 
before the country to-day. 

Must men still in the prime of their 
productive life be discarded simply 
because industry believes that an in- 
dividual’s worth is largely at an end 
at 45? 

For the last eighteen months Wal- 
ter J. Lloyd, director of the Bureau 
of Employment of the Department of 
Labor and Industry of Pennsylvania, 
has approached industrial concerns 
on their attitude. Already nearly 
3,000 firms have recorded a pledge 
that ability to perform a job shall be 
the sole reason for the acceptance or 
rejection of an applicant. 

A splendid piece of constructive 
work for changes in economic con- 
ditions have brought about a situa- 
tion, largely unrealized, whereby the 
arbitrary age limit of 45 works an 
unprecedented volume of misery and 
hardship. 

During the opening months of 1928 
in the fourteen employment offices 
operated by the State in the various 
cities of the Commonwealth an ex- 
traordinary condition began to be 
clearly apparent. 

Without apparent reason, thou- 
sands of men were walking the 
streets. Business was good; there 


Pit: answer one of is attempting 


was a fairly constant turnover of la- 
bor, yet here was this great and ever- 
growing group unable to find work. 
The great majority were men of 
forty-five, fifty or more. Moreover, 
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to the question—“Why didn’t you 
get the job?” there was always the 
same monotonous reply—“They said 
I was too old” . . . “They said I 
was too old.” 


Op at 45” 


fk OW One State Has 
Pledged 3,000 Employers 
to Take Care of Middle- 
Aged Workers—Industry 
Begins to Realize Its Re- 
sponsibility to Veteran 
Employees 


the situation was that the age limit 
was by no means the marking line 
between fitness and unfitness. In 
nine cases out of ten the men were 
just as efficient as they had ever been 
and would in most instances so con- 
tinue for another decade or more.” 

But have not conditions always 
been thus? Certainly, men of forty- 
five and age limits have always ex- 
isted. The whole complexion of 
business and industry, however, has 
changed and is changing in a way 


Lloyd, then new in his position, which is still 

















was profoundly impressed by the largely unap- 
conditions revealed by a State-wide preciated. 

survey. One hundred thousand men “Wherever I 
between the ages of 42 and 53 were’ go,” Mr. Lloyd 


continued, “em- 
ployers proudly 
tell about their 


out of employment in Pennsylvania. 
A number of firms, including sev- 
eral very large ones, refused to hire 
a man past thirty-five. Wherever one 
turned up there were firms that said, 
“You are such and such an age; we 
cannot hire you.” Even the public 
service was closed. “In Pittsburgh,” 
Director Lloyd said, “we had to fight 
to keep them from fix- - 
ing thirty-two as the 
minimum age at which 
a man could become a 
fireman —that would 
have meant disqualifi- 
cation for many vet- 
erans of the World 
War. 

“Everywhere we found men un- 
able to make a living simply because 
they had passed a certain birth- 
day. And the great tragedy about 
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Every Todd Greenbac Check car- 


ries hidden beneath its handsome, 
intricately patterned surface more 
than a thousand defenses against 
the crook. Immediately, at the touch 
of acid or ink eradicator many im- 
pressions of the word “Void” leap 
out, cancel the check and frustrate 
the forger. What a remarkable pro- 
tection for your funds! A check 
that cancels itself as soon as danger 
threatens! Todd Greenbac Check it 
is—the only check with this marvel- 
ous defense against alteration. 

Todd Greenbac Checks with their 
patented self-canceling feature pre- 
vent change of payee’s name, date 
and number, and the possibility of 
counterfeiting. 

The manner of their manufacture 
is carefully guarded. By a secret 
process, interlocking patterns of 
several colors are used to form a 
beautifully finished surface in which 
are concealed the thousand and 





A check with a 
thousand barriers 


against alteration 


OF CHECK PROTECTION 


more. imprints of “Void.” Every 
sheet of Greenbac paper is regis- 
tered and every step in the making 
of these checks is guarded. They are 
never sold in blank sheets but are 
lithographed and printed only to 
individual order—and they are de- 
livered wnder seal to the customer. 

Todd Greenbac Checks are made 
of the highest quality paper and 
have the individuality of a personal 
bank note. Yet the price of these 
attractive, safe checks is moderate. 
Let a Todd representative in your 
city demonstrate the Greenbac. Or 
return the coupon for complete in- 
formation. The Todd Company, 





Protectograph Division. (Est. 1899.) 
Rochester, N. Y. In Canada, Todd 
Sales Co., Ltd., Montreal, Toronto, 
Vancouver. Sole makers of the Pro- 
tectograph, the new Super - Safety 
Checks and Todd Greenbac Checks. 


Because Todd users qualify as preferred 
risks they enjoy discounts of from 25 to 60% 
of standard premiums for forgery insurance. 





THE TODD COMPANY 
Protectograph Division 
1154 University Avenue, Rochester, N. Y. 

Please send me further information 
about Todd Greenbac Checks. 


10-15-29 


Name. 





Address 





Business 




















Photographs from Galloway. 


wonderful new machines. This one 
replaced ten men—these a hundred. 
You read about the great mergers of 
utility companies, banks, chain stores, 
theatres. They combine to form the 
greater units demanded by modern 
conditions, and ten, a hundred or a 
thousand men are no longer required. 
And who is let go? I do not say that 
they deliberately separate the old 
from the young, but in the majority 
of instances that is just what it 
amounts to. 

“And that is why in 1928 hundreds 
and thousands of men past 45, many 
of them of the type who normally 
would have remained all their lives 
with their companies, found them- 
selves upon the labor market. 

“They should have been absorbed 
quickly, but the age limit, always a 
senseless obstacle for the few, became 
an insurmountable barrier for the 
many. Its significance in hardship 
and suffering, however, may be sug- 
gested by the case of a civil engi- 
neer, 49 years of age, who was ‘let 
go’ when the Pittsburgh office of a 
certain company was closed by a large 
and important consolidation. 

“For nineteen years he had worked 
for the same people, was married, had 
several children, owned his home and 
an automobile and imagined himself 
secure. Suddenly, he was called into 
-the general manager’s office and told 
that his services would be no longer 
required, but that he would be given 
a bonus of $500 and two months’ 
extra salary. 

“The man was little affected. He 
would take the splendid long vaca- 
tion he had been wanting for years, 
and then set out to find a new posi- 
- tion. And that is just what he did. 


a HE very- first company. to 
which he applied, ten weeks 
later, gave him a most encouraging 
interview and he felt entirely confi- 
dent of getting the job until he was 
asked his age. 

sa ‘But we never hire a man past 


“For a year and a half this went 
on. The man sold his car, mortgaged 
his home, and was fast becoming des- 
perate when we succeeded in placing 


T HE work pictures with 

this article show veterans 
of industry at their daily toil, 
successively automobile 
shop machinist who is over 50 
at work that requires the 
highest skill, a rivet heater 
on a construction job whose 
aim is still unerring, a winch 


an 


man oiling gears, care free 

despite his long years of serv- 

ice, and a mechanic in a rail- 

road power house who is still 

a master of his craft. The 

photographs were taken by 
Lewis Hine 


him at $2,000 a year, where he had 
previously been receiving $6,000. 

“His plight, in a lesser or greater 
degree, was the plight of a hundred 
thousand others in the State. 

“Something had to be done. So it 
was decided to put the matter directly 
up to the employers. Sixteen thou- 
sand letters asking their co-operation 
were dispatched with the appeal: 

“*Abolish the age limit. Let the 
sole test be—‘Can the applicant do the 
work.’ 

“Our plea was made not alone for 
the sake of humanity. The older man 
is the direct. obligation of business 
and industry. If he cannot be given 
a job, he must be cared for by the 
State. And that would mean a bur- 
den of taxation that the employer, 
in my opinion, is not yet prepared to 
bear. For example, it has been com- 
puted that Pennsylvania’s old-age 
pension scheme would cost ten mil- 
lions of dollars the first year and 
no one knows what sums thereafter.” 


Ai any rate, 1,474 firms out of the 
16,000 addressed signified their 
willingness to make fitness to do the 
work the sole requirement when hir- 
ing men. Thus came into existence 
the first edition of the booklet pub- 
lished by the Bureau of Employment 
of the Department of Labor and In- 
dustry of Pennsylvania—“The Firms 
Listed Herein Do Not Bar Men From 
Employment on Account of Age.” 
Certificates signed by Lloyd and 
Charles A. Waters, Secretary of the 
Department of Labor and Industry, 
and intended to be displayed in the 
executive or employment offices of 
the various firms abolishing the age 
limit, were also issued. 

The booklet immediately “started 
something.” Scarcely was it in the 
mails before Lloyd was deluged with 
letters and telegrams from concerns 
demanding that their names be also 
included. The second edition conse- 
quently included 400 additional em- 
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ployers and the third which is soon 
to come from the press will add 
nearly a thousand more. 

Lloyd in the last eighteen months 
has spoken upon the subject before 
154 civic and business organizations. 

And what has been the result? ... 
Are the 3,000 firms merely paying lip 
service or are they actually living up 
to their pledge? 

Investigation, according to Mr. 
Lloyd, has disclosed that the back- 
sliders average scarcely 1 per cent. 
They are actually trying to give the 
men above 45 “the breaks”’ Many 
subject these older applicants’ to a 
scrupulous medical examination and 
if it is found that physical defects 
must bar them from the job, the 
reason for rejection is honestly 
ascribed. Others go even farther. 
They point out how the deficiencies 
may be corrected and offer later re- 
consideration. 

There are, of course, concerns that 
have not subscribed to the movement. 
In fact, it is the very large employer 
who most commonly has refused to 
co-operate. “Big industry, however, 
has not been unaffected,” says Lloyd, 
“it has had a change of heart. In- 
deed, I find many important execu- 
tives who are giving the most serious 
consideration to the problems of the 
age limit. They keenly realize its in- 
justice, but there are so many inter- 
related things to consider that the 
change is not to be made over night. 


ssT OR instance, a great many 
firms have pension and retire- 
ment systems operative when an em- 
ployee reaches the age of sixty. Ob- 
viously, then, the man who has given 
only a comparative few years of ser- 
vice cannot hope to receive the same 
benefits as those who have worked 
for the company ‘their entire life. 
But is it not easy to make equitable 
adjustments ? . Certainly, but it 
must also be admitted that it is far 
better business, selfishly considered, 
to hire and train a man whose ex- 
pectancy of service is not ten or fif- 
teen years, but double or triple as 
much. 
“Then, too, there is the matter of 
compensation insurance to be consid- 
ered. The older man is not as agile 
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HE Manufacturer who 

investigates the South 
comes away with a picture in 
his mind of friendly hands 
held out to him at every turn. 
The spirit of hospitality for 
which the South is famous is carried through all its 
dealings. 

The Industry that moves South comes into im- 
mediate contact with this spirit. The workers are 
friendly, willing, interested—and their interest helps 
cut costs. The community is friendly, in its laws, 
in the low taxes it levies, in the helping hand it of- 
fers the newcomer during his period of adjustment. 


These friendly people are genuine about it. They 
are glad to see you moving in. They want to see 
you prosper. They want you to grow and develop, 
for your prosperity is their prosperity. 

Such cooperation means smoother operation 
which in itself is a major economy factor. Add to 
this big savings in raw materials, power, building 
costs and many other items, available in Georgia, 
and you will recognize why so many great concerns 
are placing branch plants here. 


Send for this Booklet! 


It contains the fundamental 
facts about Atlanta as a loca- 
tion for your Southern branch 








THE FRIENDLY HAND- 


Atlanta is Distribution City 
to the South. Your branch 
factory in Georgia should dis- 
tribute through a factory 

oe branch in Atlanta. Fifteen 

> main railroad lines radiate 
from here, to reach 18 million prosperous people 
overnight. 70 millions are within a day’s ride of 
Atlanta. And by air your Atlanta branch is within 
a few hours of your other branches—North, East 
and West. 

Modern distribution methods call for such 
branches today. The Atlanta Industrial Bureau will 
be glad to tell you why more than six hundred 
concerns have chosen to place branches here dur- 
ing the past four years alone. The Bureau will be 
glad to work with you, as it has with these others, 
gathering intimate, detailed data—without charge 
or obligation—and reporting to you in the utmost 
confidence, without bias, and without withholding 
any facts that will help you to judge accurately. 


A letter will start this work for you. Write 


INDUSTRIAL BUREAU, CHAMBER OF COMMERCE 
9107 Chamber of Commerce Building 


Industrial Headquarters of the South — re 
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as the man of thirty and consequently 
is a greater risk. That means more 
accidents and a higher rate. In short, 
it costs more to give the man above 
45 a job and maintain him in service. 

“But the way the Pennsylvania 
employers are lining up behind the 
movement to abolish the age limit il- 
lustrates that industry accepts its ob- 
ligation. It realizes that men of mid- 
dle life and above cannot be discarded 
like so many sticks of useless wood.” 

There is much less unemployment 
now amongst men above 45 in Penn- 
sylvania. But it is only a temporary 
condition. The first period of slack- 
ness will, undoubtedly, see thousands 


of this class again walking the streets. 
Indeed, Lloyd believes that there can 
be no quick amelioration. Education 
would help. If parents would only 
make their children learn a profession 
or vocation! For it is always the man 
above 45 who has never been fitted 
for any particular service, be it of 
hand or brain, who is always hardest 
hit. 

An increase in the age at which 
children would be permitted to go to 
work would also be of great assist- 
ance. “Lop it off at the other end and 
the slack would be greatly taken up,” 
said Lloyd. 

But be these things as they may, 


FORBES for October 15, 1929 


Pennsylvania’s campaign endorsed by 
3,000 firms has attracted much atten- 
tion, for the age limit and unemploy- 
ment is not merely a problem in a 
single State. It is nation-wide. The 
same factors that aggravated the con- 
dition in Pennsylvania have had an 
identical effect everywhere. 

But only in a few other States has 
anything corrective been done—in 
Ohio and IIlinois—although New Jer- 
sey and New York are making plans 
to cope with this problem. 

Certainly the age limit taboo is a 
thing no humanitarian nation like the 
United States can permit to exist 
within its borders. 


The COAL Industry Wakes Up 


OW competition benefits in- 
H dustries by stimulating one to 

modernization of its product 
and the adoption of scientific mer- 
chandising principles is illustrated by 
the remarkable recovery of the an- 
thracite coal industry. A few years 
ago, after a quarter century of uni- 
form demand and a continuous flow 
of profits, the markets for this com- 
modity began to sink under the in- 
vasion of fuel and soft coal. 

In many circles the gloomy 
prophecy was made that within a few 
years most of the hard coal mines 
would be compelled to close, and for 
a time sales fell so low that this 
seemed on the verge of realization. 
Even during the periods formerly 
marked by seasonal peaks many com- 
panies were able to operate only two 
or three days a week. The loss of 
dwelling trade for what are known 
as domestic sizes of anthracite was 
so large that in some instances there 
was not enough of the steam sizes 
—formerly a by-product—to take 
care of the industrial demand. Since 
it does not pay to mine anthracite 
for these sizes alone, some of this 
trade also went to the soft coal fields. 


HE first result of this was to 

convince good business men 
among the anthracite operators that 
convenience is an essential to the 
sale of any product under present high 
standards of living in the United 
States. When anthracite was a neces- 
sity and there was no substitute avail- 
able in its natural markets, the buy- 
ers were willing to go to any trouble 
and pay almost any price to obtain it. 
A study of what had happened in oil 
convinced the coal men that in the 
average household cost was not the 
first consideration. Except in some- 
what larger installations the oil burner 
cost more. Its advantages lay not 
only in the saving of labor, in the 
handling of ashes and in coaling the 
furnace, but also in the fact that it 
could be regulated to give continuous 
heat at any desired temperature. 
Coal men thereupon set out on a 


By William A. McGarry 


program of merchandising, the first 
step in which was an advertising 
campaign. They began to study 
markets which they had taken for 
granted, and soon discovered that 
anthracite must be improved before 
it could be merchandised. The 
Philadelphia and Reading Coal and 
Iron Company—the largest of the 
producers—led in this movement 
with a campaign for clean coal. It 
closed a number of high cost, low 
production mines. Then the retailers 
were induced to encourage manu- 
facturers of automatic stoking equip- 
ment, with the result that sales of 
these devices have shown extraor- 
dinary increases. 

With stoking equipment it is pos- 
sible to burn coal of the cheap sizes 
far more economically than oil and 
at the same time to instal tempera- 
ture control appliances. Such equip- 
ment had been on the market for 
some years, but since coal men had 
never shown any interest in it very 
little had been done toward its im- 
provement. The brisk demand cre- 
ated by the aggressive merchandising 
tactics of the retailers, however, in- 
spired new developments in the old 
stokers and the creation of new ones, 
so that a wide range of choice is now 
offered the householder in automatic 
and semi-automatic equipment of this 
character. 


HE result is that anthracite oper- 
ators are now looking forward to 
one of the best Winters in their his- 
tory. Agnew T. Dice, president of 
The Reading Company, is credited by 
many observers within the industry 
for the constructive thinking that 
brought about this rejuvenation. 
When the market for anthracite first 
began to show marked falling off, he 
put his finger on one of the underlying 
reasons in the following statement: 
“In the competitive world to-day 
there are certain well-known vehicles 
through which the consuming public 





is reached. The value of publicity 
is unquestioned. The written word, 
the spoken word and the picture 
alone are the means of expression. 

“It is generally accepted that the 
mediums of the written word which 
produce the greatest returns are those 
of the national periodical and news- 
paper. I have caused an examina- 
tion to be made of all the leading 
American periodicals for one month 
and in twenty-two of the most im- 
portant ones I have found that sixty- 
seven full pages of advertising were 
devoted to various devices and sub- 
stitutes for coal. 

“This advertising cost approxi- 
mately $3,000,000 for the month, 
and the circulation of these publica- 
tions numbered 26,000,000. One of 
our leading national advertising men 
informs me that the above figure is a 
pittance compared to the sums ex- 
pended in newspapers throughout the 
country and his estimate is that more 
than $18,000,000 annually is ex- 
pended in advertising these substi- 
tutes. Add to this the figures for 
other forms of advertising, demon- 
strations, sales offices and personnel 
and we find a colossal sum of money 
being spent to reach your coal pur- 
chasing public. 


66 LWAYS a believer in ad- 

vertising, I cite the forego- 
ing figures to illustrate the alertness 
and judgment of the men directing 
the sales of numerous coal substi- 
tutes. As one so closely associated 
with the anthracite industry I must 
confess a certain chagrin that in the 
twenty-two national publications to 
which I have referred not a line of 
advertising appeared in the interest 
of anthracite. 

“Moreover, while some excellent 
combined and individual coal adver- 
tising has been placed in the largest 
American newspapers, the amount of 
space devoted to it is negligible when 
compared to that devoted to the use 
of heating substitutes. These facts 
speak for themselves.” 
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The Ameriean Founders Group 


of Companies 
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HAT is now the American 

Founders group of investment 
companies began in April, 1921. 
International Securities Trust of 
America was then formed “to in- 
vest, sell and reinvest [its] assets... 
in American and foreign bonds, 
stocks and other securities.” 


International Securities Corpo- 
ration of America, the successor 
company, is one of four general 
management investment companies 
—often called “investment trusts”— 
included in the American Founders 
group. The group borrows its name 
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DECORATIONS BY ROCKWELL KENT 


from American Founders Corpora- 
tion, whose business was established 
in 1922 and which provides research 
service and investment supervision 
for the affiliated companies. 

The American Founders compa- 
nies practice systematic investment 
of their funds under active and care- 
ful management, which policy has 
brought better than average results. 

Experience and research facilities 
extend to over thirty of the world’s 
security markets and to every in- 
dustry. In the principal markets 
the funds are distributed and re- 


CuT IN WOOD BY J. J. LANKES 


distributed, as safe and prosper- 
ous enterprises are found by the 
economics and investment depart- 
ments of American Founders Cor- 
poration. The combined resources 
of the group exceed $200,000,000. 


vy r vy 


Investment bankers and banks 
with security departments will fur- 
nish information and counsel con- 
cerning any of the investment com- 
panies that compose this group. 
Or it may be obtained from 
Founders General Corporation, 
50 Pine Street, New York City. 


THE AMERICAN FOUNDERS GROUP 


Including 
AMERICAN FOUNDERS CORPORATION 
ia 


General Management Investment Companies 


INTERNATIONAL SECURITIES CORPORATION OF AMERICA 
SECOND INTERNATIONAL SECURITIES CORPORATION 


UNITED STATES 


& BRITISH INTERNATIONAL COMPANY, LTD. 


AMERICAN & GENERAL SECURITIES CORPORATION 


( Sharing the Prosperity of Many Companies, Many Industries, Many Countries > 








“renaissance” applied to the 
electric railway industry, but 
it is from exactly such a period 
of rebirth that the urban and in- 


| ans never heard the term 


terurban electric lines of the 
United States are to-day begin- 
ning to emerge. Perhaps “rein- 
carnation” would better express 
the situation. 

Twenty-five years ago the trol- 
ley car was not only the princi- 
pal factor in urban transportation, 
but the electric cars enjoyed a con- 
siderable vogue as pleasure vehicles. 
At that time moonlight trolley parties 
were frequent and even ranked as 
social functions. A popular song of 
two decades ago, “Take a Trolley 
to Coney or Far Rockaway,” indi- 
cates the popularity and patronage 
possessed by the electric railways of 
that period. 

Then came the horseless carriage, 
and with the rapid development of 
the internal combustion engine a 
new and highly competitive factor 
was introduced into the transporta- 
tion field—the motor bus and the 
privately owned and operated ma- 
chine. 

The short period of years in which 
the astounding growth of the auto- 
mobile as a pleasure vehicle took 
place was filled with problems to 
which executives of the electric rail- 
ways were hard pressed to find solu- 
tions. 

Until the automobile became com- 
monplace, “rapid transit” and the 
“electric railway” had been synony- 
mous terms. Service was fast and 
acceptable. But the number of auto- 
motive vehicles on city streets was 
soon to slow down street car service 
and present a new and difficult prob- 
lem. 


ATRONAGE and income de- 

clined to an alarming extent. 
The automobile became more con- 
venient, more comfortable, and 
cheaper to operate. The jitney and 
the taxi had caught the public fancy. 
The equipment of the electric lines 
had to meet a new competition in a 
rubber-tired competitor. 
The question whether the electric 





What the Transit 
Lines Need Most 


The author of this article is the 
president of the Southern Pacific 
Company and has recently been 
elected president of the American 
Electric Railway Association. He 
has handled all the California trac- 
tion properties of the company and 
is one of the ablest business and 
financial men on the Pacific Coast. 


By Paul Shoup 


President, American Electric Railway 


Association 


railway was to survive depended 
largely upon the ability of the indus- 
try to meet the competition as to ser- 
vice of the automobile, to develop a 
more friendly and sympathetic atti- 
tude on the part of the community, 
and to acquire and retain at a reason- 
able charge a sufficient volume of 
business to sustain new investments 
required by the various properties. 


HE effort to meet public re- 

quirement for fast, safe and 
comfortable service out of the 
revenues that could be obtained for 
such service, was the problem of 
greatest magnitude. Existing invest- 
ments in electric railway equipmert 
had to be protected as far as possi- 
ble. The continued decline of 
revenues offered little apparent justi- 
fication for heavy investments of 
new capital; cars could not be rebuilt 
overnight to meet the demands of 
patrons becoming accustomed to the 
easy riding qualities of the automo- 
bile. Greater power and greater con- 
trol over it could not at once be cre- 
ated for equipment having to combat 
new street conditions. This problem 
has not found a completeiy satisfac- 
tory solution yet, but the way in 
which it is being met is distinctly en- 
couraging. Faster schedules, more 
comfortable seats, better ventilation, 
improved loading and _ unloading 
facilities and better service in gen- 
eral, are becoming commonplace on 
the lines of the more progressive 
companies. 

Large investments have been and 
are being made in new equipment and 
facilities. Slat seats are giving place 
to deep and comfortable cushions, 
heavier rail and better roadbed are 
becoming standard. Improved rela- 





























He sees the revival of 
the transit companies. 























tionships between employees and the 
management have raised courtesy to 
the patron to a very satisfactory 
level. 


O a considerable extent com- 

pensation for the additional capi- 
tal investments required to satisfy 
patrons is being drawn from im- 
proved operating efficiency and from 
economies in the purchase and con- 
servation of materials in every phase 
of management. Lighter cars, im- 
proved motors, one-man operation, 
better power transmission—all have 
helped. Improved practices in the 
purchase and conservation of ma- 
terials and supplies have also con- 
tributed much to the financial well- 
being of the industry. 

Much has been accomplished by tlie 
electric railways in securing im- 
proved community co-operation. In 
a number of cities this has resulted 
in better traffic control so that cars 
may be operated on faster and more 
acceptable schedules. It is becoming 
more widely comprehended that the 
relationship between the community 
and the electric railway is essentially 
a partnership to advance general de- 
velopment and prosperity. As a re- 
sult we are justified in hoping for 
better operating conditions. We must 
have relief from initial paving ex- 
penditures and replacements and 
overly burdensome taxation. Streets 
are subject to such burdens of traffic 
as were never anticipated years ago; 
the electric railways should not be 
called on to create and maintain 
streets for such use. 


The fundamental problem con- 


fronting the electric railway industry 
is that of acquiring and retaining a 
volume of patronage sufficient to sus- 
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6-80 Sedan $1095: 6-80 Sport Sedan $99 
Prices f. o. b. Auburn or Connersville, Indiana. 





UBURN has led the public to expect 

better built cars and greater values 
for less cost, than can be purchased else- 
where. Having won this enviable repu- 
tation, which is reflected in Auburn’s 
rapid sales increase this year, it imposes 
an obligation upon Auburn to excel its 
own high standards of performance, en- 
durance and economy. To be qualified 
for this leadership requires a comprehen- 
sive knowledge, and experience that is 
not limited to any one type of car. Auburn 
has this diversified experience, the varied 
engineering ability and adequate resour- 
ces. There is direct assurance that Auburn 
DOES give greater value in the fact that 





MODEL 8-90 FOUR-DOOR SPORT SEDAN . 







125-INCH WHEELBASE .- $1795 





Auburn also builds the costly Duesen- 
berg cars, Cord Front-Drive cars and 
Lycoming motors. The knowledge and 
facilities necessary to these achieve- 
ments, when focused upon Auburn de- 
sign, construction and efficiency, mean 
that NO other car built comes from more 
expert sources. The proof of this is found 
in the Auburn car itself, in its record 
of performance and in the growing satis- 
faction of increasing numbers of Auburn 
owners. Add to this Auburn’s policy 
of protecting the owner’s investment by 
not obsoleting their cars, and you see 
why Auburn offers many exclusive advan- 
tages that warrant your investigation. 


ANIBNIRN 


POWERED BY LYCOMING 


6-80 Cabriolet $1095; 
8-90 Cabriolet $1495; 


8-90 Sedan $1495; 
for Sedan $1895; 120 Sport Sedan $1795; 


AUBURN AUTOMOBILE COMPANY, AUBURN, IND. 


Airmail postage has been reduced to 5 cents for = Jag ounce and 10c for each additional ounce. 
he development of aviation i: vital to American progress. 


8-90 Sport Sedan $1395; 


120 Phaeton Sedan $2095; 120 Cabriolet $1895. 








8-90 Phaeton Sedan $1695; 


Equipment other than standard extra. 
Use Airmail daily for quicker communication. 


Wr. A. T. Hull, A.T. Hull & So 
Certified Public Accountants an 


Auditors, Bristol, Va. 


At 45 he made _||{:#\\\\ 
a fresh start... | 


d 


Mr. Hull writes: “I very cheerfully 
accord you much of the credit for my 
success.’ Read his story below. 









































But his sons have NOW the training == . 
he postponed so long a 


HERE isaninspiration for everyoneinthe 
story of Mr. A. T. Hull of Bristol, Virginia. 


In the spring of 1918 he was working at 
a meagre salary. 

Suddenly, at the age of 45, he realized that 
he had wasted many of the best years of his 
life. As he says: “I woke up to the real 

ssibilities that life held for me and my 
family if I would only prepare myself to take 
advantage of them.” 


Most imen of his age would have occupied 
themselves with vain regrets. Instead, Mr. 
Hull decided to make up for his years of lost 
opportunity. He enrolled with the Inter- 
national Accountants Society. It was the 
beginning of a new life for him. Upon com- 
pletion of the Course, he became Auditor of 
Emory and Henry College in Emory, Vir- 
ginia, at the same time building up a private 
practice in public accounting work. His 
ancome increased 100%. And finally in the 
fall of 1924 Mr. Hull was one of seven out of 
forty-eight applicants successfully to pass 
the examination for Certified Public Account- 
ant before the State Board of Accountancy 
at Richmond, Virginia. 


His sons did not wait 
until they were 45 


His own success assured, Mr. Hull resolved 
that his two sons should not waste the golden 
years of opportunity as he had. He urged 
them to enrol for the same Course that had 
made such a great change in his own life. 


They did, and later Mr. Hull wrote us: 
“One of my sons has just secured his C. P. A. 
certificate from the State of Virginia and 
is now practising with me under the firm 
name of A. T. Hull and Son. The other is 
now taking your Course, and I expect him 


INTERNATIONAL ACCOUNTANTS SOCIETY, INC 


shortly to secure a certificate and attain full 
membership in the firm.” 


The same opportunity that brought success 
to Mr. Hull, and opened the doors of oppor- 
tunity to his two sons, is yours for theasking. 

For years the opportunity in Accounting 
has been wonderful. The Accounting pro- 
fession is one of the best paid in the world. 
There is need of accountants. There is 
ample compensation for accountants and 
there is no prospect that the supply will over- 
take the demand. 


And, besides being profitable, the profes- 
sion of Accounting is fascinating. The ac- 
countant is the trusted advisor of the biggest 
business men. Because he is at the throttle 
of profit control, he is always in the con- 
fidence of the owners. 


qunting 
pcCON The key 
to profit 


Fortunately, you can learn Accounting while 
you carry on your regular business. It will 
give you a new viewpoint and the fresh en- 
thusiasm for your regular business which 
comes of insight into financial programs. 
The International Accountants Society has 
made that possible. In only a few hours a 
week, and at a moderate expense, you can 
learn Accounting. 


In an advertisement like this we cannot 
hope to tell the whole story. But we have 
published an interesting §4-page book called 
“How to Learn Accounting,” that does tell. 
It gives all the facts about the great and 
growing profession of Accounting. It tells 
how you can qualify easily, quickly, inexpen- 
sively, and without interfering with your 
present work. Send for your copy today. 


A Division of the 
ALEXANDER HAMILTON INSTITUTE 
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O THE INTERNATIONAL ACCOUNTANTS SOCIETY, INC. 
3411 South Michigan Avenue, Chicago, Illinois 


Send me, free, “How to Learn AccountTtne,” and tell me how 
I can increase my income as your other students have done. 
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Name Position 
(Please write plainly) 
Street City State 
Ris. 239 
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tain the investments required. In- 
creases of fares and rates alone are 
not the answer, for above certain 
limits losses in volume of business 
occur which more than offset the ad- 
ditional revenues secured from indi- 
vidual fares and rates. Experiments 
with lower fares and with the weekly, 
monthly and Sunday pass, are being 
conducted with varying results by a 
number of railways. One thing is 
clear—the volume of business must 
be increased and further economies 
with the co-operation of the public 
secured. 

No industry, faced with problems 
so critical as those which confront 
the electric railways, has ever ex- 
hibited a greater or more intelligent 
determination to preserve and to keep 
in step with the march of progress. 
The industry is rendering an indis- 
pensable service. It must have pub- 
lic co-operation in the public interest. 
Within the last decade it has literally 
picked itself up by the bootstraps, 
and while many of its problems yet 
await satisfactory solution, the out- 
look is distinctly more encouraging. 





The Balance of Power 
By John Fletcher 


HERE is a president of a very 

large company whom I have 
never seen reduced to that condition 
so frequently réferred to as “im- 
mersed in business.’ This led me to 
ask him why he apparently accomp- 
lished so much with so little effort. 
His rejoinder was illuminating. He 
pointed out to me that he considered 
the functions of a president involved 
the financing of the company’s oper- 
ations and the supervision of produc- 
tion and sales. 

In his case the financing literally 
required no particular attention. In 
the layout of the offices he had ar- 
ranged it so that his production man- 
ager occupied the adjoining room to 
the right, while the sales manager 
the one to the left, with a door from 
each leading into the president’s 
office. 

Each day the president scanned 
carefully the figures of the preceding 
day’s business, and whenever a period 
arrived when sales were in excess of 
production schedules, the president 
would call the production manager to 
his office and demand a speeding up 
of production. On the other hand, 
when production exceeded sales, the 
sales manager was brought into the 
august presence and properly reprfi- 
manded for his failure to keep up 
with production. 

Any business that can find a presi- 
dent who can constantly keep keyed 
up to the highest pitch his sales and 
production departments, will achieve 
the remarkable result credited to the 
gentleman whom I have been dis- 
cussing. 4 
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Do it for thyself.” 


on to 


Your Own Line 


HESE are changing, irritating 
times. in business. 


Many are the ~ complaints 
that the retailer, the jobber, the 
banker and others, have ceased giving 
“service” in their “legitimate” fields. 

But you know all that as well as I 
do. So I will not give you a cata- 
logue of your “griefs,” but get right 
along to my main purpose, which is 
to hand you a viewpoint that may ex- 
plain some things, and perhaps fur- 
nish you with @ working rule. 

In Yorkshire they are almost as 
canny as in Scotland, and like to ex- 
press it in such conceits as the verse 
above. That is the viewpoint. We 
are all doing business to-day with the 
Yorkshireman’s son. We are expect- 
ing him to do things for us, and he is 
doing things only for himself. The 
Yorkshireman’s advice, read properly, 
is not selfishness, but diligence. The 
business world about which so much 
complaint is heard nowadays, is at- 
tending to its own affairs because it 
cannot afford to do anything else. 
And most of the complaints come 
from fellows who expect others to do 
their job for them. 


OU will seldom find it expresseci 

better than in this story told by 
a chain store executive, D. C. Keller, 
operating the Dow Drug stores in 
Cincinnati. 

A manufacturer’s salesman came 
to Mr. Keller with a line of candy. 

“We can handle those easily enough 
—what profit do we make?” 

The usual discounts were men- 
tioned. 

“At that price, I could use about 
six boxes,” said the merchant. “We 
can make as much profit on any 
brand. I’ll buy your stuff, a lot of 
it, but in return I want you to buy 
something from me.” 

“What have you to sell?” asked 
the astonished salesman. 

“Distributive facilities! We have 
here a system of retail distribution 
that cost us a lot of money to build 
up, and costs us more to maintain. 
Why should I turn over those facili- 





“Eat all and say nowt, 
Drink all and pay nowt, 
And if ever thee do any- 


thing for anybody 


—The Yorkshireman’s 


By James H. Collins 


ties to you for nothing? I can save 
you time and money in placing your 
goods on the market. I can give you 
value received for all you buy from 
us, as I do to all our customers. Too 
many retailers try simply to hold up 
the manufacturer, as too many manu- 
facturers expect the retailer to fur- 
nish all sorts of special effort for the 
most ordinary compensation. Extra 
effort is worth extra pay, and results 
are what count, after all.” 

Now, the transformation going on 
in distribution to-day is so vast, and 
many-sided, that no formula will fit 
all conditions. 


ET, if you feel a rising temper- 
ature under the collar because 
the Yorkshireman’s son will not put 
your product in all his stores at the 
regular discounts, it may be well to 
look at things from his viewpoint, and 
see whether it is selfish or diligent. 
If he has created a plant that sells 
fifty times as much candy as the 
average distributor, that seems to be 
something corresponding to the big 
machines in factories, which cost a 
hundred thousand dollars, but press 
out an automobile body in a few min- 
utes. The distributing organization 
increases your sales, and therefore 
your production, and so cuts your 
manufacturing costs. It also cuts the 
sales cost per unit because you have 
only one customer to attend to in- 
stead of fifty. In refusing to let you 
use such a machine without paying 
for its economies to you—is he sel- 
fish ? 

You probably know many business 
men who, through criticism of chain 
stores, department stores and other 
mass outlets, maintain that selfish 
motives prevail in such circumstances. 

Another type of business man who 
complains that distributing machinery 
is breaking down, is the fellow who 
expects the jobber and retailer to act 
as teachers in the introduction of a 
new product. 

Smith and Jones and Brown each 














Smith is old- 


tnake an insect poison. 
est, has the simplest poison, and has 


laid up a fortune. His is the stuff 
that every dealer carries. It sells for 
a quarter. Jones has a poison that 
operates on a different principle, calls 
for some teaching of the public, and 
costs considerably more. But Jones 
advertises, telling the public that way. 
And any person using Smith’s pro- 
duct will in a little while, by experi- 
ence, come to see that Jones’s is more 
thorough and scientific. 

Now, Brown makes a still better 
poison, from the scientific standpoint. 
Any person beginning with Smith’s. 
and graduating to Jones’s, will in 
time come to see that Brown’s is the 
ultimate thing. It is most thorough, 
it is the last word in convenience, and 
it has pretty nearly 100 per cent. 
safety, a prime argument with house- 
wives who use these poisons. But 
poor Brown has to charge about 
double the price asked by his competi- 
tors. His stuff is really cheaper in 
the end, but it is dearer at first pur- 
chase, and that is a mighty big han- 
dicap. He has no money for adver- 
tising, and manages to get a thin dis- 
tribution among individual merchants 
who will take time to explain to 
housewives. Some day, he hopes, his 
production can be pushed up to a 
point where the cost will permit a 
lower price, and the chain stores can 
sell it. He has some distribution in 
these stores, but they cannot afford 
to meet the questions housewives ask 
about price. 


UDDENLY, in desperation 

Brown is forced to cut his price 

in half, bringing it down to the same 
level as Smith and Jones. 

“Now we can afford to give your 
product some attention,” say the 
chain store people. “You have an- 
swered the big question we couldn’t 
answer.” And they order it in quan- 
tities, display it, and do for it every- 
thing that is properly their job. 

Ask any laundry owner, any ice 
company executive, any superintend- 
ent managing a chain of filling sta- 


FROM DALLAS — THE CENTER! ‘ ‘ ‘ 


> SERVE THE GROWING SOUTHWEST MARKET , 









BUTLER BROS. 
S. W. Branch . . 





DALLAS is Distribution 


Center of a 6 Billion 
Dollar Market! 


EARS before Dallas itself made any national effort to capitalize 

its location—wise business and sales executives who traveled 
extensively and “knew their markets” began to pick Dallas as a 
strategic base of operations in the Southwest. . . . They saw the 
advantages of Dallas’ central location—in the very heart of the 
Southwest market. . . . Time has justified their choice—many have 
added manufacturing facilities to more completely serve this rich 
market from within. ... Now—1,921 national and sectional con- 
cerns maintain sales or manufacturing branches in Dallas. . . . If 
yours is not one of these concerns, we invite you to get the facts. 
. «. The coupon below will bring to executives special report .. . 
Dallas—Distribution Center,’ which you will find invaluable. 
Mail it now. 





Southwestern Headquarters to American 
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tion, any grocer or butcher with de- 
livery service—ask them how often 
they are approached by people who 
have a perfectly sound product, or 
service, which might be sold to the 
public through well-directed effort, 
but who want to adopt their drivers 
or attendants as part-time salesmen. 

“The answer is, at least once a 
week,” said the proprietor of a large 
dry-cleaning business. “The other 
day we were strongly attracted to a 
form of service which our customers 
would welcome, and which would pay 
us good profits if we undertook its 
sale through our drivers. But our 
men are busy attending to people who 
are thinking about dry cleaning work. 
We have no time to teach them a side 
line, and they have no time to repre- 
sent one. For we both make the 
most money by attending to our own 
line.” 

This tendency is found in produc- 
tion, though not to so great an extent 
as in distributon. If you are a man- 
ufacturer, you have your own stories 
of plausible people who would use 
your equipment instead of their own, 
and who would add their specialties 
to your line. 


ANKERS will tell you of con- 

cerns that shift their financing 
onto other organizations, running 
along from year to year on make- 
shifts, and even creating an illusion 
of profits with borrowings—until 
some very bad year. 

As for benevolent and public pro- 
jects of all sorts, they have laid upon 
business such burdens of volunteer 
service that the situation calls loudly 
for change. 

The simple truth is, that present- 
day business is complex and strenu- 
ous. An aggressively conducted en- 
terprise will keep its own people and 
equipment well occupied. To be suc- 
cessful, and last, a business must 
nowadays be self-contained, and kept 
strictly within its own field. To de- 
pend upon other concerns for part of 
the business function, or to let other 
concerns exploit one’s facilities, is to 
get in trouble. 

Scripture says that the man dili- 
gent in business shall stand before 
kings. That was what the Yorkshire- 
man had in mind, undoubtedly, when 
he gave the canny advice to his son. 





Builders 


The Editor: 

During the last seven or eigth 
years I have read ForsEs consistently 
and am always eager for the next 
issue. 

Forses MAGAZINE is building men. 
We Mayors are trying to build cities. 
Through Forses MAGAZINE one has 
a broader conception of national pos- 
sibilities and a vision of greater ac- 
complishments. 


EARLE R. KELLEY, 
Mayor, Elgin, Illinois. 
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[ N three years out of the six during which the Charles A. 
Coffin Awards have been in effect, companies whose opera- 
tions are under the supervision of this Corporation have 
won the Charles A. Coffin gold medal for distinguished 
contribution to the electric light and power, or trans- 
portation industries. These winning companies are: 


Consumers Power Company 
Penn-Ohio System 
Grand Rapids Railroad Company 


The Anthony N. Brady Memorial Medal which is offered 
annually for best accomplishment in accident prevention 
and health promotion by anelectric railway organizaticn in 
the United States, was recently awarded to the Penn-Ohio 
System. 


In addition to these awards, both Consumers Power Com- 
pany and the Penn-Ohio System have been prize winners 
in the annual contest sponsored by Forbes Mz22azine be- 
ginning in 1924 for the most constructive public relations 
campaign conducted in the local territory. 


These winning companies, together with others super- 
vised by the Allied Power & Light Corporation render 
electric power and light, gas, water, ice and/or transpor- 
tation services in 1,054 communities in 14 states with a 
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these companies in 1928 were more than $105,000,000. 
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POWER CONSTRUCTION 


The generating capacity of the country’s power 
stations has doubled in the last seven years. 
The capacity of stations designed and 
built by this organization has dou- 


bled in less than five years. 
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The Stocks Big Business 
Men Buy 


(Continued from page 22) 
not appear in the original list of prize 
winners. 
Following is the list of the 35 win- 
ners of Forbes Third Quarterly 
Stock Questionnaire : 


Stock Score 

2. Aaaerioan eh (r-rel x 53.sic0i0 odd: 710 

Ba ais MDs 5 feo yd win avers Saas atouesikie 380 

3. Gemeral BMlecthite...ic case deeuacss 370 

4; Anaconda. ‘CODBE? -:.,.<...s:0.0.0500.6.006 340 

B. Metsomem: Steels. c.ccccasusceccses Jae 

I A a es Se Se iat te, 210 

fe 170 

S. Standard Onlot Wi Jokes cscs 170 

9. Allied Chemical & Dye........... 160 

10. American. Smelting ...............2. 150 
11. Montgomery: Watd...,.......00..00c00 150 
1Z. Kennecott Copper. sii eiscs ccc 130 
ig. New Work Central .........5.065%. 130 
14. Atchison Topeka & Sante Fe..... 120 
15. Electric Bond & Share........... 120 
16. National Dairy Products........ 120 
DZ SeMARRIEE MOM 6. Ssaceic Ne \esecaxe eeeriwieiwiw'a-0-s 110 
Gs RRS Ooi 5ic.5bis cass seueeeaer 110 
Me Oe We pc ce 100 
20. Standard Oil of Calif........... 100 
21. Standard Oil of New York...... 90 
22. Underwood Elliot Fisher ........ 90 
Zs; WIRION, FOAGIEG ois oisc0cidicwe sane 90 
24. American Radiator & Sanitary... 80 
25. Canada Dry Ginger Ale......... 80 
2b. North American .....66cc0sceseee 80 
al, Venteyivania To. BR. .cs000sss0000 80 
28. International Harvester .......... 70 
29. International Combustion ........ 70 
ay.. Baltwnore Gt ORO: ccciicccdcce ccs 60 
re OE, Cl ee a er a 60 
oe. Chesantake & TOMO <acs. 6 6ics0ss 50 
33. International Tel. & Tel......... 50 
34. Westinghouse Elec. & Mfg. ...... 50 
35.. Columbia Gas @ Elec... 2.0.0.0 50 


N tabulating the winning groups 

the first thirty-five individual win- 
ners of the questionnaire have been 
grouped in their proper classifica- 
tion and their scores totaled in each 
group. The public utility classifica- 
tion again heads the list of prize 
winners, with a score of 960, though 
its total number of points has de- 
clined from 1,290 and it does not 
show such a high margin over the 
runner-up as was apparent in the 
previous questionnaire. 

For the second time the steel classi- 
fication has fallen from second place 
and has been defeated for that honor 
by the metal and mining group by a 
slight margin. Position of the steel 
industry as one of the favored classi- 
fications is not disturbed very much, 
however, by the results of the pres- 
ent questionnaire and its position in 
third place is due not so much to a 
moderate decline in its own score as 
to the sharp gain. in popularity for 
the metal and mining group. The 
latter classification ran a score of 620 
points, compared with only 370 in 
the previous questionnaire, and with 
only 130 in the original questionnaire, 
and has advanced from ninth place 
in that contest to its present position 
of second place. 

The oil industry has continued to 
gain and has moved from fifth place 
into fourth place, compared with its 
comparatively low score which placed 
it eleventh in the original question- 
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naire of last May. The railroad 
croup has suffered a considerable de- 
cline in the present questionnaire and 
has dropped from second place to 
only fifth place, though it is still far 
above its original showing, which 
ranked it eighteenth. 

Electrical equipment stocks have 
also dropped back moderately but still 
rank fairly high. The food products 
group has made another good gain 
and has jumped into seventh place, 
the highest it has thus far occupied. 
The motor industry has continued to 
lose ground and finds itself just bare- 
ly within the first ten favored groups, 
compared with sixth place in the 
previous questionnaire and with third 

lace in the original questionnaire. 

The following list shows the win- 
ning groups in the Third Quarterly 
Stock Questionnaire with their re- 
spective total scores: 


Group Score 
1, Pee WANS ons ck os kc scan 960 
2. Metals and Mining.............. 620 
a EB. es winseees Ss SKS Ge ewes 600 
CC MMME ac hehe. acca cae ener 580 
BS MR ech vais Bicisiss ices tole oa eee 530 
6. Electrical Equipment ........... 420 
7; Pipe ORGS: a... vscass.daecannen 300 
RS MBI sa Fcc ck cave Bae 210 
eC ROS RAS eee oe eres emer ea ae 170 
aE OS a er eee 160 
Be Ree OMIA 855d onc cise aOR 150 
12. Office Equipment ............... 90 
13, (GOMMEDHMOEOR 6 c.s)s.4,6:5:0:00.0:s00 0.010% 80 
M4. Fapee BERGETY ..w 6s occ ec ccees 70 
15. General Machinery ............. 70 
1G. MSSOPM ANGUS. ck. ccic eo dicieccws.cwen 60 


HOUGH it is of a less definite 

nature, the portion of the ques- 
tionnaire relating to opinions on the 
future course of the general market 
still appears very valuable and highly 
significant. The compilation of this 
section represents a composite of gen- 
eral stock market opinion in the high- 
est places of American business and 
finance and perhaps comes as close to 
filling the theoretical ideal of an in- 
dex on market psychology as any- 
thing that has previously been de- 
veloped along these lines. 

Since the questionnaire stresses the 
individual favorites and since many 
executives are unwilling to hazard an 
opinion on the general -course of fu- 
ture prices, this section of the ques- 
tionnaire still elicits a smaller re- 
sponse than the other divisions. The 
results are improving, however, with 
each successive questionnaire, and 
there is no question but that they give 
a quite representative index of gen- 
eral market opinion. 

Results of the general market fore- 
cast section of the present question- 
naire are as follows: 

Opinion Questionnaire 
Third Second First 


Higher ........ 52% 54% 46% 
SOR 13% 11% 32% 
Irregular .......35% 34% 22% 


_ It is interesting to note the changes 
in these percentages from previous 
questionnaires. The percentage of re- 
turns favoring higher prices for the 
general market remains fairly con- 
stant, showing a small drop from 54 
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The “Better Pencil” 


AUTOPOINT COMPANY 
1801-31 Foster Ave. Chicago, Ill. — 










The V'C—to represent you when 


business 1s given out 


y= salesman can’t be every- 
where at once. And you can 
never know who is ready to sign 
an order right now. Advertising is 
forgotten, often, when the business 


is placed. Most advertising, that is. 


Here is one way you can adver- 
tise—to leave a lasting impression. 
You keep your name before your 
customer and prospects AT the 
time business is placed and hun- 
dreds of advertisers tell us it 
brings big returns in business. 


simplest automatic pencil made. 
Your advertisement attractively 
stamped on its Bakelite barrel is 
always before your customers’ eyes. 
Autopoint makes friends for you. 
It is an advertisement that never 
ceases working. 


Read the big features of Auto- 
int—the “3 reasons for prefer- 
ence.” Then write for details. Find 
out about this new sales auxiliary 


at once. 


OFFER ~TO EXECUTIVES ONLY: Send 
the coupon for free sample Autopoint to learn 


This new way is the Autopoint —_ what a fine impression it makes. Full particulars, 
Pencil. First it is the finest and — Pusiness building plans, price-lists, etc., 
3 Big Features ee ee ee kyo peagemnaiaiaaaala BONNE IA! 
1 Cannot “jam” —protected by Attach Seater For — 


patent. But onesimple moving 
Nothing to go wrong. 
jo repairs. 
2 Bakelite barrel, beautiful onyx- 
like, lightweight material. 


3, Perfect balance — not “cop- Autopoint, booklet, sales-building proposition, 
heavy.” prices, etc. 
_ TORE SLR RT 
Firm 
Title 
Made of Bakelite 
Address 


AUTOPOINT COMPANY 
1801-31 Foster Ave., Chicago, Ill. 


Without oper lease send sample 
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Acousti-Celotex ceilings in the offices of the Chicago Trust Company 


suldue distracting no'se:.. } ich errors... 


increase efficiency 


“Since we subdued NOISE 
with Acousti-Celotex 


our force works more easily a 
more effectively”’ 
states Dayton Keith, Vice-President 


of the Chicago 


E employ over 150 officers and 

clerks in our Real Estate Loan and 
Trust Departments,"’ reports Mr. Keith. 
**Noise from the street, from office ma- 
chinery, and from many simultaneous 
conversations used to make efficient 
work almost impossible. 


**Acousti-Celotex ceilings have solved 
our problem. Now it is easy to hold 
pleasant private interviews . . . difficult 
to hear remote noises. Our force works 
more easily, far more effectively, and 
with half the nerve strain. We are 
especially pleased because the street 
traffic noises have been tremendously 
reduced. We could not afford to be 
without Acousti-Celotex,’’ concludes 
Mr. Keith. 


You can subdue the disturbing noises 
that hamper your own organization and 


Trust Company* 


increase efficiency with Acousti-ceiotex 
applied to your ceilings. 

These sound-absorbing fibre tiles come 
in rigid, finished units, durable and per- 
manent. They are easily installed in any 
building, new or old. 


Mail the coupon below for our new 
illustrated booklet containing further 
facts about this remarkable material. 


7 7 


The Celotex Company, Chicago, IIli- 
nois. In Canada: Alexander Murray & 
Co., Ltd., Montreal. Sales Distributors 
throughout the world. Acousti-Celotex 
is sold and installed by Approved 
Acousti-Celotex Contractors. 


*This statement was taken from an impartial 
personal investigation by Gould Report Audi- 
tors—Report No. 807. 


Acoust! — CELorex 


FOR LESS NOISE—BETTER HEARING 














: THE CELOTEX COMPANY 
: 919 North Michigan Avenue, Chicago, Illinois 


; Gentlemen: Please send me your interesting booklet, ‘‘Acousti-Celotex 


Forbes 10-15-29 
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per cent. in the previous question- 
naire but still a considerable advance 
over the 46 per cent. of the question- 
naire issued last May. In the original 
questionnaire 32 per cent. of the re- . 
turns were bearish. This figure 
dropped to only 11 per cent. in the 
second questionnaire but has again 
increased slightly to the 13 per cent. 
who favor a declining market in the 
present questionnaire. The percen- 
tage favoring irregularity shows a 
constant increase from 22 per cent. 
in the first questionnaire to 34 per 
cent. in the second and to the pres- 
ent figure of 35 per cent. in the latest 
tabulation. 

Compared with the previous ques- 
tionnaire, therefore, it appears that 
sentiment regarding the future course 
of the general market has _ not 
changed very decidedly but that what 
change has developed has tended to- 
ward a slightly less favorable atti- 
tude toward the general market for 
the remainder of the present year. 





Testing a Product 
By John Anderson 


N this age when the commercial 

laboratory has become an integral 
part of every manufacturing busi- 
ness, it might be well to set the red 
signals for just a moment and sound 
a note of warning. One single in- 
stance will prove my point, for it is 
but typical of thousands of others 
cases which might be pointed out. 

The business in question had 
learned of a raw material which could 
be bought at a saving and for which 
claims had been made that it would 
in usage prove as acceptable as the 
raw material which had been used 
for years. Experimental work in the 
company’s laboratory was begun and 
everything tended to the belief that 
the claims for the new material were 
sound. Little by little the product 
with its new base was put into pro- 
duction, while the laboratory con- 
ducted all manner of experiments by 
oven tests and the like, to prove the 
stability of the product under all con- 
ditions. Little by little it was re- 
leased to the trade and things went 
on merrily for some time. Suddenly, 
however, at the end of six months 
rumblings began to reach the home 
office that the product was not stand- 
ing up and that consumers were bLit- 
terly complaining. 

Investigation proved that the vari- 
ous exposures to which the product 
was subjected in transit, in store- 
house and in retail shops, under vary- 
ing temperatures, broke it down and 
broke it down badly. Before another 
year had ended the company had 
taken back more than one million 
dollars’ worth of this single item, but 
that by no means represented the 
damage that had been done, for mil- 
lions more had been sold to dissatis- 
fied consumers and they were never 
restored as customers. 
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Glidden Food Products Company 


becomes 


DurRkKEE Famous Foops, INc. 










Durkee’s Walnut ff 


Salad Oj 


The Glidden Company, through its food subsidiary, Glidden 
Food Products Company, has acquired during the last few months 
several companies manufacturing well known brands of foods. 


& Company. 


Prominent among these is the well known firm of E. R. Durkee 


For seventy-four years the name of Durkee has 


identified the most famous line of salad dressing, spices and condi- 
ments to both the grocery trade and the consumer. It was, there- 
fore, most logical to extend the name, Durkee, to all of the food 
products made by the Glidden interests and to change the name of 
this division of the company from Glidden Food Products Company 
to Durkee Famous Foods, Inc. 


tHe 


Additional well known products, the names of which are famil- 
iar household words, will be added to the group of Durkee 
famous foods just as rapidly as their sales possibilities are proven. 
The line will eventually embrace a very wide variety of famous 
grocery specialties. 


This change in name becomes effective as of October 1, 1929. 


Sisters Shred 
Cocoanut 


NEw YorK 


Diamond G Shred 
Cocoanut 


Durkee’s Walnut Ee 
Salad Oil 
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Troco Nut Margarine ; Durkee’s Spices Salad Decaciad 


DURKEE FAMOUS FOODS, INC. 





CHICAGO CLEVELAND 


Division of THE GLIDDEN COMPANY 
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Business Teams That 





er from H. Make Millions met 
ee ® ' seve 
—————————— de, (Continued from page 16) thos 
and so forth. He has a faculty for J this 

For BANKS, BOND and INVESTMENT HOUSES, making enterprises prosperous. “am 
REAL ESTATE DEALERS and all who handle Lee Philips, a physical giant, goes # ™ 

tial pay + and other f Pe en after what he wants and usually gets  ™“ 

sient anlgmtiaeeia Wa - sees eeiigaaiaiaaaiaeaaiias mina it. He can handle half-a-dozen prob- sinc 

; bearing paper lems and propositions at once—a Slo 

’, ae finance conipany, a fire insurance N 

HEINZ Interest and Discount company, a real estate company, and me 


so forth. He has a faculty for mak- mat 


Time Teller and Desk Calendar any onterprines SoenpEcen. rea 


A relatively new team, but one 













which is rapidly proving its worth, is of 

1009 that directing Westinghouse, Andrew [§ 24 

A, W. Robertson, its chairman, and F. rat 

i A. Merrick, its president. bee 

Once again we have a lawyer at the 

Tues.15 the head of a magnitudinous enter- ; ae 


prise. Mr. Robertson worked his way } 


Fri | Sat through college, taught school, studied ere 


law, became a_ utility corporation Me 
counsel, exhibited such business Po 
acumen that he was made an execu- for 
tive, won distinction and rapidly rose ha 


Loose leaf style. 
Substantial, well- 
finished metal base. 
Data pad renewable 


to the top. Although he took hold lar 
of Westinghouse less than a year 














annually. Overall ago, the progress made has been very eg 
ceria iaalas marked; and the shares have almost E\ 
doubled in market .value. Mr. Rob- . 
DISCARD ertson is the antithesis of the severe - 
. ‘ ; , lawyer type. Dignity doesn’t handi- eat 
GRAMMAR SCHOOL METHODS of figuring discount cap him. He likes humans and knows mi 
dates or the exact number of days between two dates by how to inspire enthusiastic team- st 
using the patented HEINZ INTEREST AND DISCOUNT work all down the line. Mr. Mer- rq 
TIME TELLER. On each day of the entire year there is rick, made president only a few ri 
shown all twelve months. The true calendar dates are a Sool set ge 6 sag = 
printed in black. In each square devoted to individual S P P th 
days there are consecutive numberings beginning with ENRY L. DOHERTY for long : 
**T’’ (one) for current days. These auxiliary figures, printed was very much of a solo player. 2 
in red, provide an instantaneous reading of elapsed time But within the last few years he has th 
and due dates. All holidays are particularly designated, developed as his right-bower a thirty- er 
h : ee ; ‘ ~ eight-year old executive, W. Alton bi 
thus preventing maturities on Sundays and holidays with : : 1 
, . ; Jones, who is universally regarded as 
the resulting loss of money through incorrect discount a teal comer. Mr. Doherty is sui ‘. 
and interest computations. The HEINZ INTEREST AND generis. He is various kinds of a te 
DISCOUNT TIME TELLER also saves valuable time for genius, which accounts for his or- i 
busy business men and for their customers. iginal ways. For example he very 
rarely goes near his office. He does ‘a 
~ all his thinking and planning at home. 
Only 85.50 When he gets his teeth into a hard 
With Free Quick Computing Interest and problem, he thinks nothing of keep- t 
Discount Card Added ing at it for forty-eight hours on f 
end, without thought of sleep. I 
The very low price of this re- ing maturities and interest days Mr. Jones received his early train- , 
markable Interest and Discount by placing a Heinz Interest and ing in the financial end of the busi- 
Time Teller may be saved to you Discount Time Teller on the ness and, with the amazing expansion ‘ 
inasingletransaction.Thenwhy desk of every one in your organ- of Cities Service and other Doherty 
not discard the present slow, ization who handles any form companies, this has proved an inval- . 
uncertain guesswork ofcomput- of interest-bearing paper? uable asset. This team has still big- . 
ger irons in the fire. : 


The late John H. Patterson ran a 
one-man organization and did it most 
successfully. When he passed away, 
SS eee apprehension was expressed by some 
Jefferson and Quincy Streets, Chicago over the future of the National Cash 
Register Company. But under the 
close and forceful teamwork of Fred- 
HORDER’S, Inc., Jefferson and Quincy Streets, Chicago F-10 erick B. Patterson and a H. Bar- 


HORDER’S, inc. 


National Distributors 
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Pleasesend me, without | Name............0..ccceecescuccssceceeceecuscaseuseess ringer, the company has made more | 
obligation, complete in- 
formation about the or progress and more money than ever 
Slac aint Tite a ee before, thus delighting stockholders. ' 
TELLER. ER EN Ee Nicholas F. Brady, the power be- 
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metropolitan utilities, has always kept 
severely in the background. But 
those behind the scenes declare that 
this rich-man’s-son has had not a 
little to do with the rapid develop- 
ments of recent years. These develop- 
ments have been quite spectacular 
since Mr. Brady chose Matthew S. 
Sloan as his chief team-mate. 

Mr. Sloan is a go-getter of the 





new school, uncompromising in de- 
manding and enforcing efficiency at 
any cost, keenly conscious of the ne- 
cessity for cultivating the goodwill 
of the public and consumers through 
adequate publicity and reductions in 
rates. Here, also, many millions have 
been added to the market value of 
the securities of the companies spon- 
sored. 

No corporation in the world enjoys 
greater teamwork than General 
Motors. Time was when Pierre du 
Pont and John J. Raskob guided its 
fortunes, but of late years the team 
has changed and has bee greatly en- 
larged. 

President Alfred P. Sloan has not 
one powerful teamworker but scores. 
Every new move taken must first be 
“sold” to this entire team. President 
Sloan once told me, “I never issue 
orders.” This team has earned more 
millions for its ntembers and for its 
stockholders than any other indus- 
trial team in the history of the world. 
It is a classic illustration of what the 
right kind of teamwork can achieve. 

Were it possible to compile what 
the combined talents of all the teams 
here mentioned have added, during 
their regime, to the wealth of the 
country, and to the bank accounts of 
themselves and countless stockhold- 
ers, the total would reach staggering 
billions. 

The banking world also furnishes 
many illustrations of conspicuous 
teamwork, but this cannot be dis- 
cussed now. 

Vefily, in the modern world team- 
work triumphs. 

To those who are alive, I suggest 
that every opportunity be taken to 
find out what is going on around you. 
Do not be satisfied to know merely 
the details of your little job. If you 
are addressing envelopes, take an. in- 
terest in the names you write, their 
source, their accuracy and the results 
obtained from the mailings. An in- 
quiring mind soon becomes an out- 
standing mind.—Canta Fe Magazine. 

a 
Improved 
The Editor : 

There is no publication that comes 
to my house or my desk out of which 
I get more valuable information or 
pleasure than Forsrs. It has im- 
proved progressively ever since the 
early issues, and I anticipate it will 
continue to do so. 

D. B. DOREMUS, 
Secretary, Salt Producers Assn., 
Detroit, Mich. 
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ELECTRICITY—AN INDISPENSABLE 


THIS OCTOBER the whole world is celebrating 
the fiftieth anniversary of Thomas A. Edison’s 
invention of the first practical incandescent 
lamp. It is Light’s Golden Jubilee — interna- 


tional tribute to a genius. 


Edison’s lamp, followed by the Edison gener- 
ating station and distributing system, gave to 
the world the present day electric industry. 
This industry is an indispensable servant of our 
civilization, lifting the burden of drudgery 
from humanity’s shoulders and making life 


easier, safer, happier. 


Edison’s idea always has been to make elec- 
tricity broadly useful—to as many people and 


in as many ways as possible. That has been 


the idea also of the industry he fathered. 
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SERVANT OF OUR CIVILIZATION 


Addressing a great gathering of electrical 
people last June, Mr. Edison said, 


“I am proud of the electrical industry, of 
its vision, courage, zeal and devotion to the 
public service, and I suspect every American 


feels the same way about it.” 


It is the policy of these companies, and we 
believe of the entire industry, to continue with 
zeal and public spirit the task of fitting electri- 


city to the service of mankind wherever it can 


do a useful job. 


TF ZZ Zee, 


President 
The New York Edison Company Brooklyn Edison Company, Inc. 
The United Electric Light and New York and Queens Electric 
Power Company Light and Power Company 


The Yonkers Electric Light and Power Company 














MUN-KEE PADS 
ARE DIFFERENT 


TRY ONE TODAY! 


You will find that the 
“Mun-Kee” Stamp Pad will 
give you 100% clear rubber 
stamp impressions. 


Why? Because of its 
scientific and high-grade con- 
struction. 


In addition to its rubber 
base—the “Mun-Kee”’ has 
two little reservoirs under the 
inking surface which regu- 
late the flow of ink to the 
top. The result is that there 
is always enough ink on the 
pad to make a clean-cut, dis- 
tinct impression. 


Another feature is the 
“Mun-Kee” mode of re-ink- 
ing. You simply put the noz- 
zle of the Mun-Kee ink can 
under the rubber flange— 
press the bottom of the can 
six or eight times and presto! 

your pad is re-inked and 
ready for immediate use. 


You don’t waste a drop of 
ink—you will find the process 
a clean and simple one—and 
the principle of capillary at- 
traction brings the ink to the 
surface of the pad immedi- 
ately. 


TRY ONE TODAY! 


If your stationer or rubber 
stamp dealer can’t supply you—fill 
in the attached coupon and mail 
to us. 


MUN-KEE PRODUCTS 
CORPORATION 
Newark, N. J. 


| aree eae = @ 


Send me a ‘‘Mun-Kee” Stamp Pad on trial. 
If not satisfactory, I will return it in good con- 
a in ten days or pay the regular price of 
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Portugal and Cork 


Financial and Material Improvement in Republic— 
Activities of “C. I. L.” 


By F. Lamont Peirce 


U. S. Bureau of Foreign and Domestic Commerce 


Mr. Peirce’s article this month is written 
from Lisbon, Portugal, and departs some- 
what from his usual analysis of general 
foreign trade conditions throughout the 
world. Mr. Peirce was abroad temporarily 
as a Department of Commerce observer 
and his articles during this trip are 
more specialized and more valuable for his 
being “on the ground” in person—Editor. 


I‘ is profitable at times to direct one’s 
attention, in the financial and com- 
mercial sphere, to certain of the Euro- 
pean countries which can not be num- 
bered among the great powers, but 
which possess, nevertheless, an  un- 
mistakable importance. Such a country 
is Portugal. This nation is off the 
beaten track of European travel and is 
more or less isolated from the main 
currents of trade, but it is commer- 
cially significant for a variety of rea- 
sons, chief among which are its African 
and Asiatic colonies and its position as 
the world’s principal source of supply 
for cork. 

From an international standpoint the 
most interesting development in Portu- 
guese affairs during the past 18 months 
has been the successful effort of the 
Portuguese Government to balance its 
budget and give relative stability to the 
exchange va!lue of the escudo, which has 
exchanged during that period for about 
414 cents. Prior to 1928 the Portuguese 
budget had not been balanced since 1914. 
Large deficits had been met by contract- 
ing loans or by the issue of paper cur- 
rency which became depreciated, until 
in 1924 the escudo exchanged for less 
than one-thirtieth of its par value. The 
tide of this depreciation was stemmed 
by energetic measures, and the escudo 
remained at about 5 cents until March, 
1928, when it suddenly dropped to 4 
cents. 

It was at that time that the Portu- 
guese Government decided to make a 
determined effort to balance its budget 
and otherwise put its financial house 
in order. The fiscal year 1928-29 closed 
with a surplus of 285,000,000 escudos. 
This was accomplished by effecting con- 
siderab'e savings in expenditures end 
by increased taxation. It is the declared 
intention of the Government to contract 
a foreign loan when the money market 
is more favorable—to be used in put- 
ting the currency again on a gold basis 
and in productive works such as roads, 
port works and agricultural and indus- 
trial development. 

The interesting measures taken by 
the Government to control speculation 
in exchange and to fortify its financial 
position were the requirement of a 
license for each exchange operation 
above $25 and the decree forcing ex- 
porters to deliver to the Government, 
at a fixed rate of exchange, 75 per cent. 
of the foreign credits resu'ting from 
their exportations. This percentage was 
later reduced to 50. 


On July 1, 1929, the floating debt oj 
Portugal was about 1,900,000,000 escudos 
(the floating debt in foreign currency 
having been paid). The amount of the 
funded debt on September 30, 1927 (the 
latest report), was 5,104,741,607 escudos, 
On June 28, 1929, the notes in circula- 
tion were 1,843,094,141 escudos. The 
gold reserve was 8,577,180 escudos. 


American Cars Popular 


es two years ago the Portu- 
guese Government undertook in 
earnest the reconstruction and expan- 
sion of the road system of the country 
and has since been spending nearly $4. 
000,000 a year on this commendable 
project. The improvement of roads 
near the principal cities has given an 
impetus to the sales of light American 
trucks, and it is expected that the in- 
fluence of this work will be felt in every 
branch of the automotive industry in 
the near future. More than half of the 
motor vehicles in use in Portugal are 
of American origin, and the percentage 
of American cars is increasing. 

The road-building program will un- 
doubtedly contribute substantially to 
Portuguese prosperity not only by 
facilitating the movement of merchan- 
dise and agricultural products but also 
by bringing more tourists to Portugal. 
The country, thus far, has not been get- 
ting the share of tourist traffic that its 
numerous attractions warrant. It has 
much to offer to the sightseer. There 
are probably few places on the Conti- 
nent more lovely and more fascinating 
than Cintra, with its high-perched Pent 
Castle—yet, even as recently as two 
years ago, it was impossible to visit this 
truly magnificent spot with any degree 
of ease, because of the wretched road. 
‘Now your motor car whirls you to the 
top of the mountain over an admirable 
highway, and more and more travelers 
are finding their way to Cintra. Portt- 
gal, like other countries in divers 
regions of the world, is discovering that 
good roads pay cash dividends. The 
fact that good roads abroad can help 
American export trade has long been 
effectively recognized by the United 
States Department of Commerce, which 
maintains a very active Roads Section 
in its Automotive Division at Washing- 
ton. 


Principal Exports 


HE Minister of Finance has de- 

clared that the new Portuguese im- 
port tariff, which has been expected at 
any moment during the past six months, 
will be “more protectionist.” It may be 
noted, in this connection, that it has 
been difficult in recent years to obtain 
dependable figures of Portuguese trade. 
Now, however, statistics are available 
for the first quarter of the present year. 
These show imports totaling $24,531,000 
and exports amounting to $10,190,000 for 
the three-month period. The principal 
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exports during the quarter were: Wines, 
$2,645,281; cork and cork products, $1,- 
799.135; sardines, tinned, $1,494,439; cot- 
ton textiles, $432,175; pyrites, $145,635. 
All these values are expressed in United 
States currency. The sardines were 
shipped large!y to France and Germany. 
The United States took a large percent- 
age of the cork wood and cork waste, 
while cork stoppers went largely to 
England and Germany. 


The Cork Trust 


In connection with cork, one hears a 
good deal in Portuguese commercial 
circles about the activities of the Com- 
pagnie Commercielle et Industrielle de 
Liége, which has evident!y been en- 
deavoring to bring about something like 
a “cork trust.” About three years ago, 
a merger was formed of several cork- 
stopper manufacturing concerns in Bel- 
gium. The amalgamation was known as 
the Bouchonneries Reunies S. A. The 
promoter obtained the support of sev- 
eral influential individuals in banking 
circles and proceded to float the Cie. 
Commercielle et Industrielle de Liége, 
which comprised the Bouchonneries 
Reunies and also other Be'gian concerns, 
either already operating or in course of 
formation. In addition, the “C. I. L.” 
established in Portugal the Argarve 
Cork Co. and in Spain took over the 
business of Mallol Hermanos of Seville. 

They next established in Holland the 
Financieerings Maatschappij voor Kur- 
kondernehmingen, otherwise known as 
Soflliége, which was a financial! concern 
and apparently acts as a holding com 
pany. Following this, they got a num- 
ber of important German banking con- 
cerns interested and formed _ the 
Vereinitge Korkindustrie A. G. This 
combination in turn effected an amalga- 
mation of several manufacturing con- 
cerns in Germany. The promoters then 
turned their attention to France, where 
they bought several manufacturing con- 
cerns in the South and established the 
Société Francaise de Liége. They also 
bought up several additional concerns 
both in Spain and on the Mediterranean 
coast, and they formed a small steam- 
ship company of two vesse's for trans- 
porting their cork. Finally, they formed 
in England the Anglo-American Cork 
Corporation, but it is stated (how 
authoritatively, one cannot say) that 
they did not obtain any support from 
British financial houses. 


Not a Promising Market 


DISINTERESTED observer can- 

not be highly optimistic about Por- 
tugal as a market for expanding sales 
of American goods, other than automo- 
tive products and certain distinctive 
specialties such as office equipment. The 
purchasing power of the people is not 
high. One is surprised to learn, for in- 
Stance, that the daily wage of farm 
laborers in the Republic is less than 5C 
cents (United States currency) per day 
—plus a portion of food—during all but 
harvest months. This is doubt'ess one 
of the reasons for the pressure of emi- 
gration, 

Yet Portugal, economically, seems to 
be on the upgrade. There are many in- 
dications of material improvement. The 
citizens of Lisbon point with justifiable 
pride to numerous changes for the bet- 
ter that have recently been accomplished. 
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ALL year—and for years to 

come—your whole family 
will be thankful if you install 
Williams Oil-O-Matic heating 
before Thanksgiving Day. 
| Thankful because of constant, 
even temperature — automati- 
cally maintained without work 
or worry. Delighted because 
colds have become rare with 
rooms no longer overheated 
or chilly. Happy because ban- 
ishing dirty coal and dusty 
ashes makes your spic and span 
basement into a recreation 
floor. Doubly thankful because 
Oil-O-Matic heats with fuel oil 
—richest in heat units—lowest 
in cost. 


Get the Facts from 
Owners 


More than 90,000 homes de- 
pend on Williams oil burners 
for efficient, care-free heating. 
Mail the coupon below for 
names of owners in your neigh- 
borhood—and for details of a 
special payment plan. Tear out 
the coupon before you turn 
this page. 


WILLIAMS OIL-O-MATIC 
HEATING CORPORATION 


Bloomington, Illinois 
JLO-MA’ 


HEATING ( 


Listed as Standard by Underwriters’ Laboratories 


WILLIAMS 












Lower Price for Smaller 
Homes! 


Is yours a medium size home? 
Then you can use the new lower 
priced Oil-O-Matic Junior! Larger 
homes require the world-famous 
i Model J Oil-O-Matic. 

















F-10-9 
Williams Oil-O-Matic Heating Corporation, Sloomington, Il. 
a Please send me your booklet, “Oil Heating At Its Best”— 
| ne obligation. 
A RADIO TREAT ! 
Tune your radio to WJZ and NBC { PO eprom 
chain stations at 10 o’clock Eastern ! SM 0S on 2 aA vide =. ep abomane em eee 
Standard Time each Tuesday night. i 
Friday nights at 8:30 Central Standard iia .. aE 
! 


Time tune in WGN, Chicago. 


“Forbes Time- Saving News 


N this section last issue it 
was mentioned that while 
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lightning pace of the Summer 
months. Not that the steel 





reports of actual produc- 





tion showed irregularity they 
indicated no drastic falling off 
to account for the consider- 
ably less favorable status of 
business opinion and psychol- 
ogy which had appeared 
About the same thing may be 
said to cover developments of 
the early portion of October. 

General business has drop- 
ped back from its tremen- 
dous and wunseasonal ad- 
vances of earlier in the year to 
irregularity, but nearly all of 
the important lines are still 
very close to prosperity, if not 
in and above it. Reports show 
that there has been a moder- 
ate gain in general industry 
thus far this Fall, but that it 
is not up to the usual seasonal 
percentage. Just this sort of 
a picture has been forecast in 
this section as early as Au- 
gust. The fact that Autumn 
gains have not been up to nor- 
mal is no cause for alarm 
when the super-normal peaks 
of the past Summer are con- 
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business has slumped off into 
| any sort of definite depression. 
Rather, that the decline in mo- 
tor buying has not been fully 
offset by increased demand 
from railroad and _ railway 
equipment companies, _ steel 
operations have dropped back 
closer to 80 per cent., and the 
unexpected even though slight 
drop in this field has been 
magnified by the business 
would largely because _ the 
drop was generally unex- 
pected. 


NOTHER factor making 
for greater concern than 
seems necessary at this time is 
the fact that a year ago the 
steel business was in a. sharp 
upward trend with the result 
that current rate of general 
operations is slightly below 
the same period of 1928. 
Motor car output sagged 
only slightly further in Au- 
gust, bolstering up the sug- 
gestion that that month wit- 











nessed the low point of the 





sidered. 


HE greatest concern appears to have arisen over the 

situation in the steel industry during the past month. 
Lower figures for this year in building have been fairly 
regular and the decline in motor car production was far 
But good old Steel, the old standby, 
which started the late Summer season with such a rush, 
has suddenly fallen back, apparently exhausted after its 


from unexpected. 
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New South American Air Routes Being 


Opened. Transport Figures Set 
Up New High Records 


ITH the excitement of the late air 
exposition, the American and the 
Schneider air races over with, aviation 
has taken a little rest and there have been 
no particularly thrilling records or events 
in recent weeks. Perhaps the most aus- 
picious event has been Colonel Lindbergh’s 
opening flight over the new route of Pan- 
American Airways from Miami, Florida, 
to Paramaribo, Dutch Guiana, South Am- 
erica. The new route will carry chiefly 
mail but it shortens the time element in 
travel between the two countries by about 
fourteen days. 
Dr. Hugo Eckener, veteran commander 
of. the Graf Zeppelin, has finally put to 


1929. 


rest the rumors that the great German 
dirigible would make another round-the- 
world flight, possibly a non-stop journey, 
this year. The Zeppelin will make per- 
haps a dozen shorter trips throughout 
Europe and perhaps into Africa but is not 
planning another trip to America in the 
remainder of this year. Plans are still 
being formulated for its participation in 
the Arctic exploration expedition which is 
planned for May or June. of next year. 


A transportation figures for August 
indicate all lines handled record air 
mail poundage for that month, a continu- 
ation of the records established in each of 
the last four months. Practically all lines 
in the country have shown an increase in 
air mail poundage carried each month this 
year, while passenger operations have al- 
most equaled this showing. 

During August, 1929, 698,062 Ibs. of air 
mail were carried against 645,653 lbs. in 
July, a previous record month. This is an 





factors and reports from producers, however. 
tion that indication and it now seems that motor pro- 
duction for the remainder of the year will be at least 
moderately lower than the previous record months of 


usual Summer decline. Other 
ques- 


The building situation has not shown any decided 
change and advance figures for September 
siderably behind last year. 


are still con- 


increase of 52,409 Ibs. and is indicative of 
the progress being made in this field. 

There were 1,260,980 air mail miles ac- 
tually flown in the United States during 
July, 1929, as compared with 653,883 miles 
during the like month last year. The 
scheduled daily mileage increased from 
36,334 in May, 1929, to 36,689 in June and 
40,898 in July. 

This increase in air mail poundage, pas- 
senger transportation and the number of 
miles flown is attributed to the extension 
of lighted airways, permitting planes to 
make sundown to sunrise flights over the 
majority of routes; the increased use 0! 
aerial service for correspondence; the 
adoption by the operators of faster planes 
capable of carrying greater pay loads, and 
the opening of the new “night trans-con- 
tinental” service, giving thirty-two hour 
mail delivery between the coasts. 


ORE mail is being flown in the 
United States at the present time 
than in all Europe combined. This world 
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leadership has been brought about jointly 
by the Post Office department in encour- 
aging use of the air mail service and the 
Department of Commerce, which has in- 
creased the length of airways equipped 
with emergency landing fields, beacons, 
obstacle lights, and other aids to safety. 
A conference between officials of the 
various transportation companies and of- 
ficials of the Post Office department is 
planned shortly to adjust air mail con- 
tracts now held. Present contract rates 
range from $3.00 to $0.78 a pound mile, 
and although the contracts of some com- 
panies have not yet expired, it is necessary 
under the amendment to the Kelly Bill 
for all air mail transportation lines which 
have operated for two years to negotiate 
for reduction in the original contract on 
demand of the Postmaster General. 


England Plans New Super Dirigible 


P LANS for a monster airship, to be 
larger than either the R-100 or the 
R-101, have been drawn up by Comman- 
der Sir Charles Burney, builder of the 
R-100, before either of Great Britain’s 
new dirigibles have been launched and 
while the view is being expressed that 
they are “obsolete” already. 
The new airship would be able to carry 
400 passengers and a crew proporticnately 
large. Instead of the usual underslung 
hull with engines in separate gondolas, this 
giant would have a hull like a ship’s and 
would be capable of resting on water. 
Her envelope would resemble existing 
designs, although it*would be more stream- 
lined, but the hull would extend the whole 
length of the underpinning and would 
house not only passengers but engines. 
Construction of this proposed dirigible 
will depend on tests of the R-100 and 
R-101, which the Air Ministry confidently 
asserts will take place very shortly. 




















General Movement is Downward with 
Large Losses in the Gram Group. 
Metals Irregular. Oil Prices.Steady 


HE temporary check to the previous 

major decline which was noted in gen- 
eral commodity prices near the close of 
September proved to be shortlived and 
has given way once more to resumption of 
the downward movement. Following 
about a week or irregularity prices re- 
sumed their lower trend and most of the 
important commodities show material fur- 
ther declines from their levels around 
the close of last month. 


Commodity Price Indexes 


Month Year 
Latest Prev. Prev. 
Dun’s index ..... 192.204 192.004 194.734 - 
Bradstreet’s ...... 12.6655 12.6309 13.2813 
Bureau of Labor.. 97.7 98.0 98.9 


The monthly indexes are still slightly ir- 
regular but generally indicate the lower 
tendency in prices. The Bureau of Labor 
index shows a moderate decline from the 
previous month and is a full per cent. 
below the figure current in. the corres- 
ponding month of last year. 


HE Irving Fisher weekly index of 200 

representative commodities, based on 
1926 average prices as 100, has continued 
its gradual but steady decline. The latest 
weekly figure stands at 95.8, compared 
with 96.1 in the previous week and with 
around 97 a month ago. The latest figure 


is 3% full points below the high mark for 
the present year, which was set up at 
99.2 in the week of July 2nd. The latest 
figure is only slightly above the previous 
low point for 1929, which was set up at 
95.6 in the week ended May 31st. 


Domestic Commodity Prices 


2 Wks Year 
Latest Ago Ago 
Wheat, December..$ 1.34 $ 1.43% $ 1.18 
Yorn, December... 96% 02% 78% 
Oats, December .. 53% 55% 42% 
Cotton, Mid. Dec. 18.60 18.95 19.30 
Sarre 6.90 7.00 6.35 
Coffee, No. 7 Rio .153%4 16 17% 
Sugar, Gran. .0550 .0540 -0545 
Beef, Family ..... 29.00 28.50 28.00 
Iron, 2X, Phila... 20.25 20.25 20.25 
Steel, Pittsburgh... 35.00 35.00 33.00 
OS ree 6.90 6.90 6.50 
CHE coo nn0cn4's 18.00 18.00 15.25 
Zine, E. St. Louis. 6.75 6.75 6.25 
BE 365 >h6ateauaes 45.12 45.37 49.50 
Rubber, December. 20.10 20.90 18.20 
Crude Oil, Mid- 
oS eae 30 1.30 1,21 
Cee > cane wae ur .14 .14 18 


HE grain markets have continued to 

occupy their important place as lead- 
ers in the general commodity market move- 
ment. Practically all of the important 
grains have been almost constantly weak 
since around the close of September and 
show the most rapid declines witnessed in 
some time past. Corn has lost its leadership 
and the strong recovery of late in Sep- 
tember has given way in the present 
month to rather acute weakness with the 
result that previous advances have been 
more than wiped out. Future options in 
the corn market show a decline of over 5 
cents per bushel in apout two weeks, but 
prices are still comparatively higher than 
for most of the other crops. 

The wheat market has again come back 
into leadership of the grain group but has 
manifested such leadership chiefly in lower 
prices rather than in advances. With 
most of the future options under steady 
pressure, wheat prices show declines of 
anywhere from 8 to 2 cents per bushel 
below quotations ruling around the close of 
last month. Oats rye and the lesser grains 
have held up somewhat, better but also 
show general declines. 
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E LSEWHERE in the commodity pic- 
ture changes are not particularly 
wide or startling. The miscellaneous met- 
als are irregular and little changed, coffee 
is lower and sugar higher, and rubber con- 
tinues its gradual decline to lower levels. 

The tendency toward lower automobile 
indefinite. Gasoline prices have been gen- 
erally much weaker than crude products. 
Tank wagon quotations for gasoline around 
the close of the month averaged more 
than one-half cent. below the level pre- 
vailing a year ago. In the face of such 
weakness in gasoline, crude petroleum 
prices have held fairly steady. 

The tendency toward lower automobile 
prices continues and several producers 
have recently announced additional cuts of 
from $200 to $500 on 1929 models 

















Interest Rates Still Firm. Gold Imports 
Reduced. Brokers’ Loans Still 
Near Record High 


T HE seasonal tendency toward some- 

what firmer credit conditions has 
done very little to relieve the long period 
_of tight money. Recent weeks have not 
displayed any very large changes in in- 
terest rates in prime instruments but the 
trend is still distinctly upward and what 
changes have appeared have been in that 
direction. 


2Wks Year 
Ruling Ago Ago 
ee ree 84% 8% 6% 
60-90 day time ........... 9% 9 7% 
Commercial paper ...... 6% 6% 5% 
New York rediscount ... 6 6 5 


Call money rates have, as usual, experi- 
enced their periodic and sharp run-ups and 
while these have been short-lived it ap- 
pears that the average level of the de- 
mand loan market has been definitely 
higher in recent weeks than during the 
early Autumn. Perhaps in sympathy with 
higher call rates, or in expectation of 
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FLEXLUME 


ELECTRICS 


ELECTRIC DISPLAYS 


with SALES PULL 


OR drawing day and night the greatest | 
number of customers to a business at lowest 
cost, use a Flexlume—it will focus the street 
throng’s attention upon your name, location and 
what you sell. 


Every type of illumination to choose from: 
Neon tube with exclusive features for tube 
brilliance and long life; raised glass letters 

for most effective day as well as night pull; 

spectacular exposed lamp designs with | 
moving or flashing devices; combinations | 
of any or all these types of illuminations. | 





To get complete details and to see 
color sketch without obligation, 
‘phone the Flexlume office in your 
city or write FLEXLUME 

CORPORATION, 2090 Military 

Road, Buffalo, N. Y. 


Factories at 
Buffalo, N. Y., 
and Toronto, 
Can. 


Sales and 
Service Offices 
in Chief Cities 
of U. S. and 

Canada 
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them, time money has also been decisively 
firmer. There has been plenty of money 
lending on short maturity at 91%4 per cent. 
with the ruling rate perhaps a slightly 
lower average of just above the previous 
rate of 9 per cent. 


Gold Imports Lower 


bine gold import movement into this 
country from abroad continues but 
showed a moderate decrease in September 
from the previous month. August im- 
ports amounted to less than $20,000,000 and 
came chiefly from Argentina, Great Brit- 
ain, Canada and Mexico, with the two 
former nations accounting for the greater 
portion. During the past month such ship- 
ments appear to have declined once 
more and the unofficial September totals 
of gold imports are again comparatively 
low. Most of the import movement 
seems still to have come from Britain and 
Argentina. 


















































ACCEPTANCE TOTAL EXPANDS 
(TOTAL BILLS OUTSTANDING tr MILLIONS of DOLLARS) 
1200 
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1926 1927 1928 1929 
With the advance in the _ rediscount 


rate of the Bank of England finally an- 
nounced around the close of the month, 
Sterling exchange firmed up moderately 
and the anticipated check of British gold 
exports seems near realization. Shipments 
from that country have already fallen off 
thus far in October but the effects of the 
advance in the British rate from 5% to 
6% per cent. are not expected to be par- 
ticularly definite in the American market. 
Weekly reports on debits to individual 
banking accounts are somewhat less reg- 
ular but are still running far ahead of last 
year and latest statements show gains of 
around $5,000,000,000 per week over the 
corresponding periods of last year. 


Latest Weekly Bank Clearings 


Fed. Res. Dist. 1929 1928 

New York $13,241,918,000 $9,668,729,000 
Boston ...... 767,183,000 630,157,000 
Philadelphia 686,057,000 604, 054,000 
Cleveland 800,599,000 756,190,000 
Richmond 311,083,000 283,288,000 
Atlanta ...... 283,322,000 275,332,000 
CRICARO «2.555 2,091,117,000 1,608,098, 000 
St. Louis 355,448,000 318,712,000 
Minneapolis 254,988,000 237,924,000 


Kansas City... 371,438,000 362,956,000 





Dallas ........ 236,651,000 231,481,000 
San Francisco. 996,637,000 876,280,000 
Se toe $20,396,441,000 $15,853,201.000 


ESPITE reaction in speculative and 

stock market security prices around 
the beginning of October the relentless 
advance of brokers’ loans has continued 
into this month. Up to the close of Sep- 
tember the weekly figures of the Federal 
Reserve Bank of New York showed a 
steady advance of around $100,000,000 
every week for six successive weekly pe- 
riods and the totals forged steadily 
through the old high levels into new rec- 
ord ground for all time at over $6,750,- 
000,000. 





pr 
of 





220 


vely 
mey 
rent. 
htly 
i0us 


this 
but 
nber 
im- 
and 
srit- 
two 
ater 
hip- 
once 
tals 
vely 
nent 
and 








unt 
an- 
nth, 
tely 
xold 
ents 
off 
the 
to 
par- 
‘ket. 
dual 
reg- 
last 
; of 
the 


000 
000 
000 
),000 
5.000 
000 
5.000 
000 
| 000 
9,000 
| ,000 
),000 


and 
und 
‘less 
ued 
ep- 
eral 
da 
000 

pe- 
dily 
rec- 
50,- 





FORBES for October 15, 1929 


This figure showed an advance of ap- 
proximately $800,000,000 since the middle 
of August and a gain of far over two 
billion dollars in a single year. Most of 
the recent gains have shifted once more 
to advances in the classification for “oth- 
ers” or the so-called “bootleg loan” group, 
while the banks themselves have again 
been drawing down their lendings to 
brokers. Latest weekly reports of the Fed- 
eral Reserve show the totals still near the 
highest on record, though there has been 
moderate reaction. 




















Net Profits Set Up a New High Record 
for Month. More Merger Proposals. 
Car-Loadings High 


ITH every month thus far this 

year eclipsing 1928 in profit, with 
most of them setting up new high records 
for many years previous, and with the 
seasonal high mark of earnings still to 
come in the mid-Autumn months, the 
Class I railroads of the country continue 
to forge ahead under full steam with in- 
dications still good for another banner 
year in 1929. 

The individual roads are currently is- 
suing their earning statements for the 
month of August as this is written and 
it will be some time before the final fig- 
ures are available’ on net railway operat- 
ing income. The individual reports indi- 
cate that the previous gains over last year 
are continuing but statements thus far is- 
sued do not show quite so wide a gain 
over August of last year as have other 
previous reports in 1929, 


New Record for Profits 


N a basis of the roads thus far re- 

ported it might be estimated that 
final net railway operating income for all 
Class I railroad systems during the month 
of August may reach a total of some- 
where around $140,000,000. Such a figure 
would show a large gain over the previous 
month’s total at $122,782,000 and also over 
the $128,350,000 turned in by the same re- 
porting roads in the corresponding month 
of last year. 

As a matter of fact, such a total net 
operating income for August this year 
would set up a new high record for that 
month in any year of railway history even 
exceeding August, 1926, which held the 
previous high record at $132,959,653 net 
for all Class I systems. 


Car Loadings High 


HE usual seasonal expansion in re- 

ports of revenue loadings on the 
chief domestic systems is still under way, 
with the peak due to be reached during 
the current month. Loadings reported for 
the early weeks in September showed the 
hgures back well above 1,150,000 cars per 
week with a new high for the year at 
over 1,166,000 cars in the week ended Sep- 
tember 21st. 
_ Latest figures show weekly revenue 
freight loadings with a gain of nearly 
25,000 cars per week over the same pe- 
riod of last year and even larger ad- 
vances over 1927. The latest weekly 
statements show more irregularity in the 
individual classifications than has been 
noted recently. Instead of general ad- 
vances all through the list, the groups of 
grain and grain products, livestock and 





YOUR CHECK MAY BE GOOD 
ENOUGH asa withdrawal form, but as an 
re representative of your firm, does 
ils appearance measure up to its job? The 
looks of your checks ought to keep abreast 


of your own opinion of your business. 


Checks made on La Monte National Safety 
Paper give an instant impression of stability, 
dignity and safety. Banks know that their cus- 
tomers appreciate the added satisfaction that 
this crisp, rich-appearing check paper gives to 
its users. That is why so many progressive banks 
all over the country have adopted La Monte 
Safety Paper, the recognized standard in check 
papers. George La Monte & Son, 61 Broadway, 
New York City. 


The wavy lines instantly identify 
La Monte National Safety Paper 


—the standard in check papers. 




















forest products all show moderate de- 


You Men Who Read 
Forbes ... Can Afford 
This Better Tire 


OW, especially, since Dayton’s Sensa- 
N ica New Merchandising Plan enables 

you to buy Dayton Thorobred DeLuxe 
Balloons at practically no more than you have 
to pay for ordinary volume production tires. 
Every Dayton is made with infinite care and 
individual attention. Their builders are the 
most efficient tire craftsmen in the world. Only 
the cream of rubber, fabric and finest com- 
pounds enter into their construction. They are 
bigger—wider—heavier—sturdier. They are 
built to stand the terrific punishment of 
modern driving. 





They are safer—and by the same token—longer 


lasting. 


Dayton Rubber Manufacturing Co. 
DAYTON, OHIO 
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De Luxe 
THOROBRED BALLOONS 








etterheads 


that contradict your salesmen: 
USE 


Don't use 


Genuine Engraved 
Stationery 


LETTERHEADS gossip. They 
whisper secrets about your 
business. And sometimes, 
when they’re cheap and 
flimsy, they give a false im- 
pression that may contradict 
the favorable points your 
salesmen hoped to make. 
But genuine engraving tells 
always a story of stability. 
In buying, it will pay to look 
for the identifying symbol 
pictured here. See that this 
mark is affixed to the en- 
| graving you purchase. 
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\) JE extend the facilities of our 
organization to those desiring 


information or reports on companies 


with which we are identified. 


Electric Bond and Share Company 
New York 


Two Rector Street 
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clines from the same week of last year. 
These advances were more than made up, 
however, by large gains in other individual 
classifications, notably in ore, miscellane- 
ous freight and coke. 


New Merger Proposal 


| Raaecnamioag authorities are still hop- 

ing for an early unveiling of the 
Interstate Commerce Commission’s new 
plan suggested for general mergers. There 
have been indications that the plan will 
be announced before very long but no 
inkling of its content has been given at 
this writing. Meanwhile, the merger 
scramble increases and Mr. Loree has sub- 
mitted still another plan for the merging 
of seventeen smaller roads under the lead- 
ership of Delaware & Hudson. 

The plan was embodied in an applica- 
tion to the Interstate Commerce Commis- 
sion for approval of the acquisition of 
these lines by the Delaware & Hudson. 
The plan is at variance with those of the 
four Eastern trunk lines and also, it is 
believed, at variance with the merger plan 
soon to be announced by Commissioner 
Claude Porter. 





NEW UNITS IN THOUSANDS 
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The manner of the petition follows the 
tactics used by the Chesapeake & Ohio and 
the Baltimore & Ohio in filing their mer- 
ger plans early this year. It does not give 
specific details of finance to be followed 
and it further states that the Delaware & 
Hudson does not own any shares of cap- 
ital stock or other securities of the roads 
it desires to acquire. 

The proposed system would connect 
Portland, Boston, New Haven, New York, 
Philadelphia, Pittsburgh Baltimore and 
other cities in the East. 


Roads Named in Plan 


The railroads which the 


Hudson would unite are: 
Bangor & Aroostook, 
Boston & Maine, 
Buffalo & Susquehanna, 
Buffalo, Rochester & Pittsburgh, 
Central Railroad of New Jersey, 
Delaware, Lackawanna & Western, 
Lehigh & Hudson River, 
Lehigh & New England, 
Maine Central, 
New York, New. Haven & Hartford, 
New York, Ontario & Western, 
Pittsburgh & West Virginia, 
Reading Company 
Rutland Railroad 
Virginian Railroad, and 
Western Maryland. 


Most of these railroads are alread) 
sought by the C. & O., B.. & O. and also 
by the Wabash. The first two mergers 
are in harmony with one another but the 
Wabash is in conflict with them both. 
The Pittsburgh & West Virginia has a 
merger plan of its own. Mr. Loree’s plan 
runs counter to all of these and it there- 
fore adds one more complication to an 
already involved merger situation which 
the Interstate Commerce Commission 1's 
endeavoring to clarify. 


Delaware & 
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AMERICAN COMMONWEALTHS 


POWER CORPORATION 


through its Subsidiary 
Minneapolis Gas Light Company 
has a vital interest in the welfare and future of 
Minneapolis 
and takes pride in drawing the attention of those who are seeking to locate 


A Growing Business or a Manufacturing Institution 
to the many advantages Minneapolis and its suburbs hold forth: 


MINNEAPOLIS is the largest City and «he 
financial, industrial and distributing center 
of the Northwest. 


Through it moves a very large part of the 
traveling public of America—west and east 
bound—as well as the bulk of the crops 
harvested in the West and the bulk of the 
merchandise purchased in the East for 
Northwestern distribution. 


Its population exceeds 500,000 with 
1,000,000 people within a radius of 50 
miles. 

Its labor is content and high-grade. 


It is noted for its beautiful homes, parks 
and streets. 


Its banking resources are of the best, in- 
cluding two of the largest banking institu- 
tions between Chicago and the Pacific Coast. 


The finest trains in America run daily be- 
tween Minneapolis and Chicago and to 
points East and West. 


It is the butter capital of the world. Minne- 
sota now produces 275,000,000 pounds of 
creamery butter annually. Its flour mills 
and their products are nationally known. 


It commands raw materials in abundance, 
including iron, lignite coal, copper, build- 
ing stone, dairy and grain products—and 
a THREE BILLION DOLLAR market back 
of them. 


Its Public Utilities give superior service 
at reasonable rates 


GAS is supplied by Minneapolis Gas Light Company, with alert and courteous service. from a 


modern plant with ample capacity. 


ELECTRICITY is supplied by Minneapolis General Electric Company (Northern States Power 


Company) from modern generating stations with courtesy and promptness. 
EXCELLENT WATER is supplied through an up to date system by the Municipality. 


STREET RAILWAY SERVICE of a high order is furnished by Twin City Rapid Transit Com- 


pany (locally owned). 


“3 


In Minneapolis you will find retail and wholesale houses distributing merchandise Ie 
of the finest quality with uniform courtesy in their dealings with the public. If 


It is an ideal City for your home and business 


Minneapolis is Growing 


Cw 


LY 


For further information address 


Industrial Agent 


Minneapolis Gas Light Company 
MINNEAPOLIS. MINNESOTA 


Manager Industrial Department 


American Commonwealths Power Corporation 
120 BROADWAY. NEW YORK 


















































Only in Duro can you find Convertibility 
in water systems and water softeners. 
§ The Duro Convertible Water Soft- 
ener and the Convertible Duromatic 
Water System represent the 

greatest advance in pump and 
softener engineering in years. 
Before you buy, get the 
details on this and other 
exclusive Duro 
improvements. 





_» The 
CONVERTIBLE 
AUTOMATIC 
Water Softener 









Write us 
Catalog 


THE DURO CO. 
Dayton, Ohio 


World’s Largest 
Manufacturers’ of 
Water Systems 
and Water 
Softeners 


for 





























































Know Stock 


Values? 


How can you profit by investments unless 
you know Corporation EARNINGS and 
EARNING POWER, the basis of all perma- 
nent stock values? . You can’t hire a staff 
of experts to analyze 100 to 500 income 
accounts monthly as fast as issued, and 
then summarize, tabulate and compare them 
for quick reference at the end of each 
month. Let THE WALL STREET NEWS, 
a recognized and unbiased financial authority, 
do it for you. To acquaint you with its 
value to investors and finance executives, 
we make this half-price introductory offer 
to NEW subscribers only: 


144 PRICE TRIAL—Next 50 Issues $1 


(Includes two Monthly Tables of 
a orporation Earnings”) 


(Samples Free on Request) 


WALL STREET 
NEWS 


Published DAILY by 
New York 


32 Broadway, 


















Factory Sites 


| 
to Order | 






Serving over 200 towns in the 






Carolinas, including parts of the 


Coastal Plain, the Piedmont and 







Mountain Regions, it is possible 







we may be able to give you in a 














single location, the exact combina- 









tion of production factors you desire. 


Write us your plans and require- 
‘ments. Accurate information will 
be gladly furnished without obli- 
E 


gation on your part and your in- 


quiry will be kept confidential. 


CAROLINA | 


POWER & LIGHT COMPANY 


ROOM NO. INDUSTRIAL BUREAU 
RALEIGH. NORTH CAROLINA 
SERVING CENTRAL CAROLINAS AND WESTERN NORTH CAROLINA 
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HE Class I railroads moved without 

car shortage or other difficulty in the 
first seven months of the year the greatest 
amount of freight ever transported in a 
like period, according to the Bureau of 
Railway Economics. 

The movement amounted to 280,439- 
978,000 net ton miles, which was 3 per 
cent. more than in the same period of 
1927 and 6.6 per cent. more than in the 
same part of 1928. Freight in July totaled 
41,991,315,000 net ton miles, an increase 
of 7.2 per cent. from July, 1928 and of 
9.4 per cent. from July 1927. 

Eastern railroads increased their freight 
traffic 8.6 per cent. in the first seven 
months, compared with the same period a 
year ago; Western railroads, 5.8 per cent., 
and Southern railroads, 1.2 per cent. 

In July Eastern roads increased freight 
traffic 8.3 per cent., compared with July, 
1928, arid Western roads increased theirs 
8.7 per cent., but Southern roads reported 
a decrease of 1.4 per cent. 

















Cotton Ginnings Increase. World Pro- 
duction of Important Crops Generally 
Lower Than Last Year 


EATHER conditions for most of the 

growing crops in this country have 
improved slightly but not very. materially 
according to Government weather reports. 
With a good portion of domestic harvests 
completed, it is almost too late to rectify 
the generally unfavorable results of poor 
weather during the active growing months. 
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Bureau of the Census reports 3,353,000 
bales of cotton, counting round bales as 
halves and excluding linters ginned 
from the crop of 1929 prior to September 
16th. This report compares with ginnings 
to the same date in 1928 of only 2,500,000 
bales and in 1927 of a little over 3,500,000 
bales. 

Considerable criticism has been leveled 
at the Bureau as a result of what has been 
termed an error of 300,000 bales in this 
report. The report was corrected the day 
after its issue and the above figures are 
after such correction The original fig- 
ures wer.e found to be too high and the 
correction was therefore in the form of a 


reduction in ginnings. 

pace ee of raw cotten for the eight 
months ended with August are reported 

more than 6,000,000 pounds ahead of the 

corresponding period of 1928 by figures 

issued by the Department of Commerce. 
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ba Organized in 1910 as a holding com- tomers and 93,600,000,000 cubic feet 
" pany for three subsidiaries, Cities Ser- of natural and manufactured gas to 
ests vice Company has developed into an 445,000 customers. 
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me international organization with com- Petroleum subsidiaries had an average 
ths. bined assets of over $913,000,000. Its daily production of 54,000 barrels and 
OLY subsidiary companies, numbering more - marketeda total of 814,300,000 gallons 


‘than 100, serve 4,000 communities in of petroleum products. 
the United States and Canada with 
necessities of modern life — electric 
light and power, natural and manufac- 
tured gas, and petroleum products. 


Further information will be furnished 
without obligation. 


Last year Cities Service public utility 
subsidiaries sold 1,420,000,000 kilowatt 
hours of electric energy to 400,000 cus- 
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Investment counsellors in the past have recommended Cities Service Common stock as a 
security to buy and hold. The wisdom of their choice has been amply demonstrated. An in- 


vestment of $1,000 in this security on June 1, 1924 would have a present market value of 
pes more than $11,000 if all stock dividends had been held and all cash dividends reinvested. 
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_RTNA_IZE 





See the itna-izer in your commu- 
nity—he is a man worth knowing. 


The tna Life Insurance Company + The A:tna 
Casualty and Surety Company + The Automobile 
Insurance Company + The Standard Fire Insurance 

any of Hartford, Connecticut, write practically 
every form of Insurance and Bonding Protection. 




















Total receipts of raw cotton in this coun- 
try during these eight months amounted to 
165,000,000 pounds with a value of over 
$40,000,000, against about 109,000,000 
pounds valued at less than $28,000,000 in 
the first eight months of 1928. 

Latest reports of the United States De- 
partment of Agriculture estimate wheat 
production in 30 countries of the world at 
2,860,000,000 bushels. This figure is a re- 
duction of about 12 per cent. from the 
3,246,000000 bushels harvested by the same 
countries in 1928 at which time such coun- 
tries produced 83 per cent. of the world's 
wheat output with the exception of Rus- 
sia and China. 


World Crops Reduced 


HE 1929 production of corn in 9 

countries of the globe is estimated at 
2,831,000,000 bushels, or a decline of about 
6% per cent. from that harvested by the 
same countries last year. The countries 
included in this estimate raised over 82 per 
cent. of total production of corn in the 
Northern Hemisphere, exclusive of Rus- 
sia. Despite the large decline in antici- 
pated harvest, the acreage planted in these 
countries was only 1 per cent. below last 
year. 

World production of barley as reported 
from 26 countries of the globe is placed 
at 1,260,000,000 bushels, or a decline of 
4Y4 per cent. from last year. Production 
of oats in 20 countries of the globe is 
estimated at 2,681,000,000 bushels, or a 
decline of 12.7 per cent. from the crop 
raised in the same countries last year. 


WORLD COPPER OUTPUT CONTINUES DECLINE 





( THOUSANDS Of TONS) 
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steaneers 
£o 

LL ships—all lines— 
at no extra charge. 
Deck plans for your inspection im- 
mediately. A telephone message 
from your secretary is all that is 
necessary. Trained men render per- 
sonal travel service to business men— 
railroad and hotel reservations, etc. 
“Steamship Sailings and Travel 
Guide” contains departure dates, rates, 


tonnages, ports of call, and a lot of 
useful information. May we send it? 


AMERICAN 
EXPRESS 


Travel “Department 


65 Broadway - - - - + New York 
70 East Randolph Street - + Chicago 
1708 Chestnut Street - Philadelphia 
Market Street at Second, San Francisco 


Or any other convenient 
American Express office 












190 





180 


170 

















I 














Oil 
Agreements in 
World Beet Sugar Crop is Lower 


Restriction 


Fields. 


Output Checked by 


Important 


er 7 eee new high 
records for all time during the early 
part of September, domestic crude oil pro- 
duction has tended toward greater irregu- 
larity and there are once more sugges- 
tions that new curtailment programs are 
becoming effective in checking further ex- 
pansion of American output. The Cali- 
fornia gas law which went into effect Sep- 
tember Ist has been assisted by further co- 
operative methods of reduction recently 
put into effect in Oklahoma and parts of 
Texas. 

Latest reports of the American Petro- 
leum Institute estimate weekly production 
at only 2,900,000 barrels per day, a de- 
crease of over 24,000 barrels per day from 
the 2,924,000 barrels estimated in the pre- 
ceding week. Despite this decline, how- 
ever, latest production figures are still 
running over 400,000 barrels per day ahead 
of the same period of 1928. 











Learn 


ACCOUNTANCY 


Personal 
Coaching 


plus 
PRACTICAL 


iTetjeuttaatels| 


Position in 
Business 





Now available for spare-time study —a modern 
course of University grade, including personal 
contact with a C. P. A. in your own community. 


PERSONAL You get more than mail instruc- 
CONTACT: tion. You receive personal 
coaching, in accounting theory 
and practice, by our local Ad- 

visory Member. 
UNIT- The course is not a set of books, 
LECTURE but a series of printed loose- 
PLAN: lectures which come to 
you as your study progresses. 
DOUBLE If you must discontinue your 
ASSURANCE: C©0Urse, tuition c2ases. If you fail 
"to pass C.P.A. exams, we con- 


tinueinstructioa free. (Qualified 
beginners require only 2 years 
instruction from us to prepare 
for C.P.A.) 
Write for booklet, **The Turning 
Point of a Career,’’ It’s free, nu 
‘ bligat no sal will call. 
RRR SRS See 
AMERICAN INSTITUTE of BUSINESS 
ADMINISTRATION, Inc. 
1775 Broadway New York, N.Y. 





Gentlemen: 
Please send me, without obligation, Booklet 1 F 
Name ; 
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UGAR—Latest figures compiled by 

the National Commission for Defense 
of the Cuban Sugar Industry indicate 
exports from Cuba to the United States 
for the season to September 14th at slightly 
over 3,000,000 tons, against 1,785,000 tons 
last year and to other countries at 985,000 
tons, compared with only 892,000 tons up 
to the same date in 1928. Total Cuban 
stocks of raw sugar as of September 14th, 
1929, amounted to 1,084,000 tons, or a 
slight decline from the 1,297,000 tons on 
hand as of the same date last year. 

The production of sugar beets in the 
United States and five European countries 
so far officially reported is placed at 13,- 
337,000 short tons, according to the De- 
partment of Agriculture. This figure 
shows a slight decline from the crop of 
last year in the same countries. 


Lower Sugar Tariff Asked 


EDUCTION of world tariffs on 
sugar as a means of increasing con- 
sumption of that product and easing the 
adverse situation now existing in the 
sugar industry is recommended by the 
economic committee of the League of 
Nations. It has recommended to the 
council of the League that the atten- 
tion of governments be drawn to the 
desirability of ascertaining whether they 
can lower their excise duties on sugar 
so as to increase consumption without 
adversely affecting their fiscal position. 
The report of the committee of ex- 
perts appointed by the economic com- 
mittee to inquire into the conditions of 
the sugar industry has been published 
by the League. This report shows that 
sugar consumption has been growing 
since the end of the war at the rate of 
nearly 4% per cent per year, while 
production has increased even faster, as 
compared with a growth of consumption 
and production for several decades be- 
fore the war of 3 per cent per year. 
In explanation of the report a state- 
ment of the League is as follows: 

“The outstripping of consumption by 
production is due largely to the violent 
stimulus of production (particularly of 
cane sugar), resulting from the high 
prices of the war and immediate post- 
war period. A concerted policy of pro- 
duction is specially difficult in view of 
the fact that the conditions of produc- 
tion differ widely for cane and beet 
sugar. At the beginnig of the twentieth 
century beet sugar accounted for more 
than half the world’s total; in 1913 for 
something less than half; and today, 
for about one-third. 




















Tests Indicate Fog is Being Overcome 
as Flying Danger. Many New 
Inventions Shown at Exhibits 


Here and Abroad 


NE of the greatest checks to safe fly- 

ing, dangers of fog, appears to have 
been conquered in recent tests at Mitchel 
Field when Lieutenant James H: Doolittle 
took off, flew over a fifteen-mile course 
and landed again without seeing the 
ground or any part of his plane but the 
illuminated instrument board. 

The occasion was a final secret test of 
the blind flying development of the Daniel 
Guggenheim Fund for the Promotion of 
Aeronautics and marked the first instance 





10,000 Users of 
Neva-Clog Stapling 
Pliers Were Chosen At 
Random And Asked, 
“What Feature Appeals 
to You Most in Your 


Neva-(log?” 








Their Being 
Always Ready 
For Use” 


a substantial number replied 














S it somehow your 


job to always clean out the office stapling 
machine before you can use it? Then you, 
above all, will appreciate the heartfelt enthu- 
siasm of those who value their Neva-Clog Sta- 
pling Pliers because they are always ready for use. 

But even if a Neva-Clog is misused and 
becomes jammed, it is only necessary to de- 
press for an instant the patented Ejector Bar, 
lying between the handles, and all jammed 
staples come tumbling out pell-mell. Your 
stationer will recommend the Neva-Clog. Ask 
him. Neva-Clog Products, Inc., Dept. Fo-10 


636 Water Street, Bridgeport, Connecticut. 


Phone your stationer to 
send you a Neva-Clog for a 
FREE 15 day trial or write 
to the manufacturer direct. 





STAPLING PLIERS 








SECURITY 
DISTRIBUTORS 


WE have recently dis- 
posed of several 
mortgage, financial and 
industrial issues, and are 
now in a position to con- 
sider for distribution, 
through our sales organi- 
zation, issues of this 
description. 


Successful record our 
reference. No advances. 
Details insure prompt 
reply. Strictly confidential. 


Out of Town Brokers Write for Information 


American Corporation Service 
25 West 43rd St. New York 
Telephone BRYant 9753 














High Grade 


Securities 
May be bought on our 


Partial 
Payment Plan 


Send for Explanatory Booklet F 


Conservative Margin 
Accounts Accepted 


JAMES M. LEOPOLD & Co. 


Members New York Stock Exchange 


70 Wall Street, New York 
ESTABLISHED 1884 
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FRESH FROM THE ARCHITECTS, 
THE ARTISTS 
AND THE DECORATORS - - 


New Haddon Hall, on the brink of the Atlantic Ocean, 
appeals to business men and to the wives of business men. 
With its squash courts, gymnasium, sun-bathing facilities, 
bedrooms beautifully appointed and decorated; Sandy Cove, 
a special playroom for children. Golfing and riding privileges. 


Ideal for business meetings 


No better place could be recommended for periodic group 
meetings. For a quiet consideration of problems, to be fol- 
lowed by hours of splendid recreation. The business rooms 
accommodate from 20 to 750 persons. Most of these rooms 
are equipped with silver sheets, motion picture projectors, 
stereopticons. Write for rates and literature. A Motoramp 
Garage adjoins the hotel. 


CHALFONTE-HADDON HALL 


ATLANTIC CITY 
American and European Plans 


Leeds and Lippincott Company 


ie 











AN ADVERTISING GIFT 
You Can Be 


PROUD TO GIVE 


A Five-Year calendar of unusually handsome 
design. Simple, convenient and wholly in keep- 
ing with the finest of desk ornaments. 


Case made of beautiful, everlasting bakelite 
in Black, Red, Jade, Mahogany and Walnut. 
Mechanism is extremely simple and is rust, 
corrosion, and dust proof. 


Representatives in most cities. 
You will enjoy seeing it. 


NEW ART SPECIALTIES, INC. 
2145 WALNUT STREET CHICAGO 














CINCINNATI 


Time Recorders 


and Job Clocks 


Over 32 years the choice 
of thousands of leading or- 
ganizations. More than 50 
models. Factory branches 
in principal cities, 


PECIALIZING 


in investment securities of 

sive public utility pent om yoo 

po in 30 states, an for ist 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 












a 9 The Cincinnati 
neinna elec 
Time Systems are Time Recorder Co. 


entirely, Wome: Dept. F, York & Central Aves. 


230 So. LaSalle St., CHICAGO socket. Estab. 1896 Cincinnati, Ohio 
New York Se. Louis Milwaukee Louisvi This advertisement appears regularly in lead- 
i i to keep the name of this 
Indianapolis Detroit Minneapolis Richmond Company "before you. Write for information. 
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in which a pilot negotiated a complete 
flight while piloting absolutely blind. 








MODEL electric lamp which has 

been kept under water for six months 
without any moisture entering it is among 
the safety devices developed by the United 
States Navy included in its exhibit at the 
National Safety Council’s annual confer- 
ence at Chicago early in the month. 

The lamp’s handle is of flexible rubber 
with a packing around the cord which 
shuts out water and prevents corrosion 
of metal parts. The rubber is also effec- 
tive in keeping the lamp from breaking, 
as it has been thrown violently against 
walls and floors without cracking the light 
filaments. 

The navy’s display included a working 
model of a submarine raised from the 
bottom of a glass tank by means of pon- 
toons in the same manner that the navy 
salvaged the submarine S-51 and S-4. This 
model submarine is being built for the use 
of classes at the Washington Navy Yard, 
where its diving school is maintained. 





New Aids to Shipping 


EVICES to eliminate the human ele- 

ment, with the view of making sea 
travel safer, took the chief places in the 
shipping and engineering exhibition which 
was held recently in London. 

There was an automatic wireless S O 5 
receiver which, in the event of the receipt 
of an alarm call while the operator is off 
duty, will ring bells in all parts of the 
ship. 

Another invention is a light ray which 
serves as an automatic lookout. The mo- 
ment any object, even a fog bank, crosses 
its path, a warning bell is set ringing. 


XHIBITED for the first time was the 
new gyroscopic “artificial horizon,” 
which is said to be the only instrument of 
its kind in the world. “During tests at 
sea it was shown observations could be 
taken at night or in a fog. Alongside the 
“artificial horizon” is an automatic helms- 
man designed to keep the ship on its course 
regardless of the attempts of winds and 
currents to deflect it. 

Another device is intended to give warn- 
ing to the officers on the bridge of the 
presence of fire or smoke in any part of 
the ship, thus enabling the officer on duty 
to flood the affected part with fire extin- 
guishing gas by merely pressing a button. 


Cure for Seasickness 


OUNDING machines that indicate the 
depth of the ocean bed while the ves- 
sel is traveling at full speed, machines for 
picking up messages from lightships many 
miles away, range finders that tell the dis- 
tance of any object at a single glance, life- 
boats that can be lowered with the vessel 
at any angle and even a gas, the breathing 
of which for a few minutes is said to 
bring immunity from  seasickness, are 
among the many novelties which were 
on display. 







































Preparations for Naval Parley Advanced 
by British Premier’s Visit. English 
Bank Rate Up. Soviet Recognition 

B'¢ POWER AMITY—Preparations 

for the naval parley between Great 

Britain and the United States, with Italy, 

France and Japan perhaps also taking part, 
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Without research 


Investment is wzo¢ investment 
and rarely attains success 


OO many men buy and sell securities 

withouta basisofconstructive, forward- 

looking research to assure a wise selec- 
tion. Only a comparatively limited few of 
the vast thousands of investors recognize the 
value and the necessity of establishing, first, a 
policy that meets their own particular re- 
quirements, and, second, of assuring success 
for that policy through fundamental, basic 
researth. These few are the men who succeed in 
full measure. 


Every Factor is Considered 


Research is the corner stone of Brookmire 
Service. Around it centers every department 
of the organization. It is constantly being ex- 
tended and facilities for continued develop- 
ment provided at a rate far outstripping even 
the growth of the other divisions. Such re- 
search is not simply a matter of studying a 
particular company or security. This follows, 
yes, but not until it has been preceded by 
most comprehensive study of general econ- 
omic conditions, business as a whole, the 
trend of different industries, and the progress 
of companies in these industries. Then, the 
specific company and its securities are sub- 


jected to searching individual appraisement. 


The general position of security markets, 
the money situation, the banking policy, are 
all taken into consideration. When this has 
been done the Brookmire Investment Counsel 
weighs the evidence, and determines what 
recommendations will be made. 


Many hundreds of thousands of dollars are 
required annually to operate this vital de- 
partment of research. Because of it, Brook- 
mire is able to serve successfully thousands of 
clients in every section of the United States. 


A Needless Handicap 


We have no hesitancy in saying that the 
investor who fails to provide himself with 
such a background is seriously—and un- 
necessarily—handicapping himself 


If investment counsel determined by such 
methods seems to you to offer a way to 
secure greater safety and greater productivity 
for your capital we will be glad to send com- 
plete information showing how you can ar- 
range for Brookmire to cooperate with you 
toward increasing your measure of invest- 
ment success. 


This message is directed primarily to individuals and institutions with capital of from $5,000 
to $5,000,000. However, if your principal is less than $5,000 and you will indicate it when 
returning the coupon, we will send details of a special plan designed for the smaller investor. 


BROOKMIRE 


Investment Counselors for more than a quarter century. 
Address inquiries from West of the Rockies to Brookmire Economic Service, Russ Bldg., San Francisco. 








| eoneiin BROOKMIRE ECONOMIC SERVICE, Inc. seinen 
PHILADELPHIA 551 Fifth Avenue, New York City ATLANTA CINCINNATI 
SPRINGFIELD Please send me a Brookmire “Broader View Program”. The amount SAN FRANCISCO 
I have in securities or available for investment is more than $5,000 1]; 
ROCHESTER , PORTLAND TORONTO 
DETROIT dd 
si MONTREAL 
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Pe: in present and future intrinsic values of 
securities of well managed electric light and power com- 
panies has become definitely established in the minds of 
discriminating investors. 


For over forty years, either directly or through our prede- 
cessor organizations, we have been actively identified with 
the utility industry, and our affiliation with a nationally 
known engineering and executive management corpora- 
tion makes available a well-rounded investment service. 


STONE & WEBSTER and BLODGET 


INCORPORATED 




























U. G. I. 


....0ldest public utility Holding Company in 
the United States....has an unbroken dividend 


record of forty-four years. 


THE UNITED GAS IMPROVEMENT COMPANY 
Organized 1882 
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are going forward apace. It now appears 
probable that the Anglo-American meet- 
ing will precede a general conference and 
that the five-power parley will probably 
not get together before the early part of 
next year. 

Meanwhile, the committee of fourteen 
delegates representing the powers which 
formuiated the Young Debt funding plan, 
are organizing the physical machinery of 
the new Bank for International Settle- 
ments. 


The “Hatry Incident” 


REAT BRITAIN—The visit of Pre- 

mier MacDonald is marked as one 

of the high spots of Anglo-American fra- 

ternalizati.n and much more than smooth- 

ing the way for naval agreement is ex- 

pected to be forthcoming from the ami- 
cable exchange of ideas. _ 


BRITISH EXPORTS STILL HIGH 
(MILLIONS of £'s) 
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™ 1928 1929 

The Bank of England has finally raised 
its discount rate from 5% to 6% per cent. 
in a belated effort to stem the tide of guld 
exports, which have run well over $100,- 
000,000 since the beginning of the current 
year. 

The “Hatry Incident,” failure of an in- 
volved system of financial companies, has 
not improved confidence or the financial 
situation any, but a crisis appears to have 
been averted. 


ERMANY-—lIndustrial conditions in 

the Reich continue somewhat con- 
fused and irregular. Steel production and 
other indexes are still advancing but un- 
employment is growing and railway traf- 
fic has led some other indexes of produc- 
tion to lower levels. The Berlin stock 
market has been weak and around the be- 
ginning of the month security prices sank 
to the lowest levels witnessed in over three 
years. 


Russian Recognition 


USSIA—Conversations continue be- 

tween this country and Great Brit- 
ain anent the resumption of diplomatic re- 
lations. The same stumbling blocks con- 
tinue to obstruct progress however as 
broke up previous meetings with this end 
in view. The Soviet insists that diplo- 
matic relations shall be resumed before 
any disputes between the two countries 
shall be considered, while Britain insists 
on certain settlements as a preliminary to 
recognition. 

By order of the Council of People’s 
Commissars, the “non-stop four-day 
working week” will be introduced im- 
mediately everywhere in the Soviet 
Union if possible. Though four days of 
work and one day of rest look like a lot 
of time off, it will be actually a fraction 


less than one and a half days off in 
seven. 








SOUTHERN CITIES BEHIND SOUTHERN PROGRESS 





The Second 
Steel Center of ‘ 
the United States 


.. BIRMINGHAM 


NCORPORATED fifty-eight years ago, Birmingham, 
Alabama took its name from an old English steel city. 
In these years Birmingham and steel have become doubly 
synonymous. The namesake has fabricated a steel industry 
second in America only to that of Pittsburgh. | 
In the Birmingham district, 870 industries now turn out 2,080 prod- 
ucts to the value of nearly three quarters of a billion dollars annually. 


These products are well diversified. They range from steel rails to cot- 
ton cloth, from iron pipe to rubber tires, from pig iron to breakfast food. 







Typifying scores of growing Southern cities, Birmingham’s industry is 
solidly based on natural advantages in materials, power, and transpor- 
tation. Birmingham gains a new industry daily ; the whole South grows 
industrially at a rapid pace. The South, today, is this country’s insur- 
ance of continued world leadership in industry. 


With industries which lead their fields, with many more developing, 
the South offers some of the most attractive of American investment 
securities. Many years’ experienceand intimate knowledge of the South 
are offered investors by this Southern investment banking organization. 


> We Bank on the South * 


CALDWELL & COMPANY 


400 Union Street, Nashville, Tenn. 


Chicago . Cincinnati . St.Louis «. Jackson . Louisville 
Knoxville . Tampa . Memphis Houston . Dallas 
Chattanooga . NewOrleans . Birmingham . Jacksonville 


Rogers Caldwell & Co., Inc., 150 Broadway, New York 
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A Room 


Where the Climate 


Never Changes 


N New York City the U. S. 
[ covernmens has a textile test- 

ing laboratory where yarns and 
fabrics presented for import are 
classified for duty. 


Textiles are extremely sensitive 
to atmospheric moisture, and will 
vary from day to day as the 
weather changes. 


In this laboratory, therefore, a 
Niagara Air Conditioner keeps the 
atmosphere conditioned at 70° F 
and 50% relative humidity, whether 
it is raining or dry, whether winter 
or summer. 


Niagara Air Conditioners are 
capable of thousands of different 
applications; in industry, such as 
textiles, photographic materials, 
chemicals, food products, paper 
and printing, leather, tobacco, 
everywhere moisture or heat sensi- 
tive materials are handled: or for 
better human comfort, especially 
to reduce the costs of labor turn- 
over and absences, or to improve 
standards of work. 


Niagara Blower engineers spe- 
cialize in the uses of air in motion. 
Write them if you have a problem 
of air conditioning or ventilation, 
handling of materials by air, re- 
covery of solvents. Address the 


Niagara Blower Company, 95 Lib- 
erty St., New York, N. Y 








Niagara Air Conditioner (single fan unit) 
with refrigeration equipment, used in 
textile testing laboratory. Outlets into 
laboratory are shown in the 
upper seeenee. 











Would Scrap Idle Plants 


L. J. Belnap, president, Worthington 
Pump & Machinery Corporation, inter- 
viewed by ForRBES: 

“In industry an asset is only an asset 
if it is productive 
and making money 
for the company. 

‘In . the past, 
many business men 


have _ temporized 
with the problem of 
surplus plant  ca- 
pacity. Some or- 


ganizations also are 
not entirely clear 
as to their ability to market all they can 
manufacture. Such situations call for 
sane analysis of, not only what can be 
produced, but of what can be sold profit- 
ably. If, after such analysis, it is found 
that there is more plant capacity than can 
be used profitably, the surplus should be 
disposed of immediately. The first loss 
is always the best gain in disposing of 
such plants or equipment. 

“The function of a manufacturing busi- 
ness is to make profits out of current oper- 
ations, not through disposal of surplus 
fixed assets. Due to the constant growth 
of all types of business in the United 
States, it is possible many times to dis- 
pose of equipment no longer desirable to 
organizations making a different kind of 
product, where it can be utilized profitably. 

“We have found it good business in re- 
cent years to dispose of obsolete plants 
and machinery as soon as they are re- 
placed.” 





Opposed to “Chain Banking” 


Harold G. Aron, chairman, executive 


committee, International Germanic Trust 
Company, interviewed by Forbes: 


rapid 


“In the changes of modern 
finance, one of the 
obstacles to clear 
thinking is the ten- 
dency to ‘sloganize,’ 
to use catch 
phrases. In the 
nature of the situ- 
ation, there can be 
no such thing as 
chain banking. 

“Individual banks 
may be controlled through holding com- 
panies, and there is the old-established 
correspondent bank system; but chain 
banking there is not and cannot be in the 
sense in which that word is used with re- 
gard to merchandising. It is obvious, of 
course, that the objective in the use of the 
phrase ‘chain banking’ is an ultimate sys- 
tem of interstate banking and the estab- 
lishment of great institutions with a coun- 
try-wide operation as exist in the major 
countries abroad. 

“In my opinion, we are a long way from 
that result. 

“Even though the doctrine of state’s 
rights is being subordinated by public 
opinion,’ there still remains state pride, 
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°THAT Business 
aes 
Jaen Leaders SAY 


which will not readily give way to a na- 
tionalized banking system. There are very 
definite objections to what is called chain 
banking, even though it is accomplished 
through the use of the holding company. 
Banking is essentially a personal service 
based on personal contacts and the moral 
hazard involved in credit risks. The fun- 
damental essence of responsibility in bank- 
ing is that those who hold themselves out 
as bankers shall be responsible for what 
they do. Probably the ideal banking rela- 
tionship is that in which the entire per- 
sonal fortune of the banker is pledged to 
the integrity of his operations. 

“In corporate banking that has survived 
to a degree through the liability of stock- 
holders which, though frequently over- 
looked, is still an important factor from 
the public safety standpoint. 

“The control of banks through holding 
corporations is a further step away from 
the personal liability which should be be- 
hind all banking. From the community 
standpoint, particularly in other than the 
great cities, there is going to be, it seems 
to me, a definite loss if the relationship 
between the local bank, its customers and 
depositors is forfeited merely to produce 
a magnitude of operation and an accumu- 
lation of capital power. 

“Between so-called chain banking and 
the correspondent bank system there may 
lie a middle ground in what I would ‘call 
group banking, where there is a com- 
munity of interest through stockholding. 
I do not mean reciprocal holdings between 
the institutions themselves, but rather the 
holding in a responsible group of shares 
in the various institutions, a possible ex- 
change of service, particularly in the dis- 
tribution of securities, and, to a degree, 
interlocking directorates, thereby rendering 
effective national affiliations where there 
is a common interest, purpose and sound 
reason, as against a unified operation and 
control actuated solely by the desire to 
increase financial power—that is, size for 
size’s sake.” 


Finds Demand for Investments 


Sterling Pile, president of the Insuran- 


shares Corporation, in a_ talk with 
ForBESs : 
“In distributing investment stocks 


through dealers, 
which we do all 
over the country, we 
find New England 
and the Northern 
part of New York 
leading all other 
territories. The Far 
West also is good. 
Some parts of the 
South are begin- 
ning to come along encouragingly. The 
Central West has developed a real invest- 
ment appetite and I believe it will grow 
faster than any other division. 

“We of Insuranshares were among the 
first to grasp the value of making the 
very highest-grade stocks—of the “blue- 
chip” class—available to small investors 
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The boy takes his birthday watch apart to see what makes tt tick. 


The boy grown older listens to the tick of uranium electrons discharged into 


space—he actually hears the atoms of the metal disintegrate. 


JON US IN THE GENERAL ELECTRIC 

HOUR, BROADCAST EVERY SATURDAY 

AT 9 P.M., E.S.T. ON A NATION-WIDE 
N.B.C. NETWORK 








a bry spirit is the same—the spirit 
of pure science. For thirty years 
General Electric has encouraged this 
spirit—this keen play of scientists 
just beyond the border of the known. 


Both for you and for General 
Electric this policy has proved to be 
a profitable investment. For example, 
the present G-E Mazpa lamp. Years 
of purely scientific investigation pre- 
ceded this invention, which saves the 
American people about a_ billion 
dollars a year in lighting bills. 


General Electric research has made 
many such practical contributions to 
the comfort, health, and prosperity 
of us all, yet most of them owe their 
origin to the purely scientific curiosity 
which is the real dynamo of General 
Electric accomplishment. As a re- 
sult, the G-E monogram is your assur- 
ance of electrical correctness and 
dependability, whether it appears on 
the motor that runs your sewing 
machine or on those that drive great 
liners out to sea. 


GENERAL ELECTRIC 
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INDUSTRIAL LOCATIONS 
IN NINE STATES 


through a single organization 


Are you considering moving your plant or establishing a new 
division of your business in a location which will more nearly meet 
all of your manufacturing requirements? 

Would you be interested in meeting a single individual who can 
diagnose your needs and give you complete information as to the 
possibilities for your particular business in over 800 communities 
embracing nine States? 

The American Gas and Electric Company’s subsidiaries serve a 
vast territory in Indiana, Kentucky, Michigan, New Jersey, Ohio, 
Pennsylvania, Tennessee, Virginia and West Virginia which is 
tied together with one of the finest interconnected electric systems 
in the world, furnishing power from modern steam and hydro 
electric plants whose aggregate capacity is 1,475,000 horse power. 

Throughout this territory you will find an adequate dependable 
supply of electric power—the first requisite of industry to-day. 
Somewhere in the system may exist the ideal location for your 
business which combines all other essential factors. 


Our industrial agent can help you. 


Your confidential request for information should be addressed to 


American Gas and Electric Company 
Commercial Department 30 Church St., New York City 
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The Bache Review 


Will keep you informed on the business 
and financial situation. 

Readers of the Review are invited to 
avail themselves of our facilities for 
information and advice on stocks and 





mds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing, please 
mention The Bache Review. Sent for 
three months, without charge. 


J.S. BACHE & CO. 








5 Established 1892 
Members N. Y. Stock Exchange. 
_ NEW YORK CITY 


42 BROADWAY 
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on an attractive basis, including diversity. 
The response to our constructive efforts 
has been gratifying even beyond our ex- 
pectations. We have taken advantage of 
the excellent market conditions to build 
up reserves, set aside funds for future 
dividends and provide for business de- 
pression. 

“Our experience proves that a great 
many people still want to invest rather 
than to indulge in speculation.” 


How Insurance Company Invests 
T. B. Macaulay, president of the Sun Life 
Assurance Company, in recent statement: 
“The continuous growth and prosperity 


' of Canada and the United States are re- 


flected in the enhanced value of our 
investment portfolio. The Canadian In- 
surance law permits us to purchase pre- 
ferred and common stocks. Our invest- 
ment policy did not develop overnight but 
represents years of experience and careful 
thought on the part of the combined brains 
and energy of a group of officers. 

“We do not speculate when we select a 
stock for purchase. We do not consider 
the increase in market values. We do not 
look to the Stock Exchange for profits 
but solely on the position of the organiza- 
tion at the time of investment and what, 
after investigation, we think it will be, 
ten, fifteen or twenty-five years from now. 
We aim to become closely allied with the 
very life of the nation. We, therefore, 
must grow with the increasing wealth and 
population. When we purchase stocks in 
outstanding companies like Boston Edison, 
General Electric, Consolidated Gas, Im- 
perial Oil, Montreal Light, Heat & Power, 
to cite a few examples, we are investigat- 
ing in the United States and Canada. 

“We believe that the future of such 
companies is just as safe and sure as tlie 
future of the United States and Canada. 
Our present portfolio has a market value 
of $650,000,000. This exceeds cost by 
$270,000,000. We will have $100,000,000 
of new money to invest this year and will 
pursue our established policy of invest- 
ment.” 


Aviation Develops New Market 


Bertram Tate, chairman, Anchor Post 
Fence Company, Baltimore, in an inter- 
view with Forbes: 

“One of the most hopeful developments 
in business comes through the advance of 
invention and standards of living, bringing 
new markets for meritorious products. 

“For many years 35 per cent. of our 
product was sold to industrial corporations 
and 65 per cent. to individuals. The de- 
velopment of aviation has brought an en- 
tirely new market—aviation fields have to 
be fenced for.the protection of both fliers 
and the public. Playgrounds for city chil- 
dren once were not given much attention; 
but now, with the greater sense of social 
responsibility for the protection of city 
children from the hazards of traffic, fenced 
playgrounds are being provided. 

“Golf courses near the larger cities were 
not always fenced. They have lately be- 
come such inviting picnic grounds for 
motorists that, particularly in the Long 
Island section, they are now being fenced 
as a safeguard for both players and public. 

“Our sales increased 17 per cent. over 
the first six months of last year, and are 
now showing increases of 35 per cent. We 
attribute this growth to the nation’s funda- 
mental prosperity and to the new condi- 
tions described.” 
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What’s What 
in Aviation 


Mergers Continue—The Cleve- 
land Show in Retrospect— 
Producers Cut Down 
Exhibits 


By C. H. Biddlecomb 


HE merger tendency continues, as 

is very natural. With the Curtiss- 
Wright, United Aircraft, and General 
Motors groups reorganizing their newly- 
merged resources, it is inevitable that 
the smaller independent units still re- 
maining should gradually combine to 
obtain support in the competition which 
must come, 

The Berliner-Joyce Company of Bal- 
timore have apparently decided to join 
the allied Aviation Industries Group, 
composed of Velie Motors, Lambert 
Aircraft Engines, Mono Aircraft Cor- 
poration, Aviation Accessories Corpora- 
tion and Royal Airways, Inc. 

It has also been announced that Al- 
lied Aviation will cambine with English 
and French holding companies to form 
the first international aviation holding 
group. 

The American Aeronautical Corpora- 
tion, builders of the Italian Savoia- 
Marchetti seaplanes and amphibian 
craft in America, has been acquired by 
Allied Motor Industries, a holding cor- 
poration controlling Great Lakes Air- 
craft, Wills St. Clair Corporation; 
American Cirrus Engine Company, Au- 
burn Motors, Inc., and the Lycoming 
Manufacturing Corporation. 


More Mergers 


The Douglas Aircraft Company have 
so far not accepted various merger pro- 
posals, but the rumor persists that this 
company will shortly be acquired by 
either the United Aircraft or General 
Motors Group. 

The proposal of the Cord Corpora- 
tion, closely connected with Allied Mo- 
tor Industries, to acquire the Stinson 
Aircraft Corporation, has been rejected 
for the present, but it is doubtful if 
Stinson will remain independent indefi- 
nitely. 

The rapidity with which business 
moves to-day is strikingly illustrated by 
the aviation mergers occurring almost 
every week; there are now only seven 
financial groups controlling almost the 
whole industry, these being Curtiss- 
Wright, United Aircraft, Aviation Cor- 
poration, General Motors, Detroit Air- 
craft Corporation, Allied Motor Indus- 
tries and Allied Aviation Industries. 

The first four are the larger groups 
and the remaining three considerably 
smaller. Even in these seven combines, 
however, there are so many interlocking 
directorships and stock holdings that 
aviation has in two short years of exist- 
ence as an industry, reached the point 
of control by probably two, and at the 
most three financial groups. 

The outstanding example is the huge 
Curtiss-Wright merger, which brought 
over $75,000,000 worth of assets, and 
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ATLANTIC and PACIFIC 
INTERNATIONAL CORPORATION 


A General Management Investment Trust 
International in Scope 


DyversiricaTION of investments as to 
industries and types of securities plus. geo- 
graphical diversification is offered in this 
trust whose funds are invested in more than 
ten leading countries of the world. 


Write for Circular F-1 
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May Department Stores Co. 


Analyzed in our latest Weexty Review 


Copy F-124 on request 


PRINCE & WHITELY 
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New York Stock Exchange Chicago Stock Exchange 
Cleveland Stock Exchange 
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If “There’s safety in numbers”’, consider these. 


The leading company of its kind in the financial field 
operates 260 offices in 229 cities in 21 states, serving a 
trading area of 50,000,000 people. That is diversification 
and safety in 64g numbers! 


This company occupies an important place in the credit 

“industry” of the country. Its maximum risk on any one 
loaa is $300, its average is $140. That is diversification 
and safety in small numbers! 


The management behind the company has an unbroken 
string of profitable years—15 to be exact. The income 
from an investment in preferred and common stock 
units of this company is 6.8%. 


If you are interested, we would like to have your name 
and number on the coupon below. 


Mail coupon 
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stock with over $200,000,000 market 
value, into unified control. Thirty-nine 
companies are affiliated in this com- 
bine, which is even larger than the 
Aviation Corporation, composed of 
thirty-eight aviation units; United Air- 
craft comes third in number of units 
merged, with sixteen companies and 
close connections with two others. 

The oldest and most powerful cor- 
porations are thus brought into har- 
mony at an early stage of the expansion 
of the industry, which must inevitably 
produce improved conditions and benefit 
the general public. The combined re- 
sources of the great combines will with- 
out fail produce better and cheaper air- 
planes, better service to airplane owners 
and cheaper air transport. 


Lessons from Cleveland 


OW that the excitement and en- 

thusiasm has died down, comes the 
analysis of the results of the Cleveland 
Show. 

It is generally agréed that the Show 
at the Auditorium was completely over- 
shadowed by the National Air Races, 
and the industry in general have detcr- 
mined never again to combine a Show 
with the Races. As separate units, both 
demonstrations of the growth of avia- 
tion were the finest that have yet been 
staged, but the combination was too 
much for exhibitors and the public. 

On no previous occasion has there 
been gathered together such a number 
of notable personages and widespread 
variety of aircraft. Practically everyone 
prominent in aviation spent one or more 
days at Cleveland, and every type of air- 
plane was represented. In addition, the 
newly formed National Glider Association 
arranged demonstrations of the fascinat- 
ing simplicity of motorless flight, while 
the lighter-than-air craft were well rep- 
resented by the U. S. Navy’s a!l metal 
airship, the more orthodox small 
dirigibles of the Goodyear-Zeppelin 
Company, and as a climax in air vehicles 
the huge “Graf Zeppelin.” 

As a presentation to the public of 
the men and machines of the new era 
in sport, transportation and warfare, 
the Cleveland meeting was unsurpassed: 
the City of Cleveland, together : with 
Clifford Henderson and his associates, 
are to be congratulated on the magnifi- 
cent success of their efforts. 


Shows Toe Frequent 


From the viewpoint of cost, however. 
it is evident that a reduction in the 
number of such Shows is inevitable; 
some of the participants in the manu- 
facturing field. spent more than $15,000 
in connection with the event. This ex- 
penditure cannot be repeated some four 
to six times annually, which has been 
the tendency in the past. 

The larger manufacturers have thus 
decided to limit their participation in 
Shows to one National Air Show an- 
nually, that for 1930 to be held in St. 
Louis in February. In addition, there 
will be one National Air Race Meet 
each year, the locality of the meet be- 
ing changed yearly. 

Smaller local aviation shows holding 
a class “B” sanction from the Aeronau- 
tical Chamber of Commerce will be held 
at various towns throughout the year, 
at which the larger manufacturers will 
be represented by local distributors and 
dealers. 
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Should You Buy These Stocks Now, 
or is a Bear Market Ahead ? 


se should you do about 
these stocks? Have the recent 
severe set-backs in the market put 
them at levels where they are bargains 
and should be bought without delay? 
Or, on the other hand, are the de- 


clines simply forerunners of a long 
and drastic bear market? 


The question that the thoughtful in- 
vestoris asking is ““Arethere anystocks 
Ican buy now safely?” The answer to 
this question is the subject around 
which our latest bulletin is written. 
What will be the probable trend, and 
what we forecast for the stocks listed 
on this page are stated clearly. 


Even in abull market—-securities can- 
not be bought profitably unless you 
have correct, timely, accurate advices. 
Now, especially the most careful selection 
is necessary. Now, especially should 
this Bulletin be read. 


Radio 
Montgomery Ward 
Union Carbide 
Int. Tel. & Tel. 
American Can 
Allied Chemical 
Timken Roller Bearing 
Erie Railroad 
Baltimore & Ohio 
Pennsylvania R. R. 
Loose Wiles 
National Biscuit 
Eastman Kodak 
General Cable 
Royal Dutch 
Standard Oil of N. J. 


IF YOU now own any of these 
stocks, or are considering their pur- 
chase, write for this preview of their 
probable price trend. We tell in de- 
tail just what we advise concerning 
each. Some should be held, others 
sold, and your holdings in a few 
should be increased if your capital 
permits. A free copy of this bulletin 
will be sent on receiptof the cou- 
pon. There is no obligation. 

















Selected Securities 


The advices Van Strum clients re- 
ceive are solely on selected securities. 
This Bulletin is no exception. Further, 
no bulletin is sent out at any time that 
covers an unwieldly number of stocks, 
so that the investor is puzzled and un- 
certain what to do. All but the best 
are eliminated by us. These best are 
analyzed definitely. All recommenda- 
tions are made clearly. 


A Selected Stock is Analyzed 
Our latest Bulletin will be distributed 


free to investors who mail the coupon 
to us promptly. With it wewill include 
an analysis of a stock that we believe 
has unusual possibilities. Selling now 
just under 60, it could double in val- 
ue and yet not be out of line with 
companies in an equally strong posi- 
tion. Mail the coupon for your com- 
plimentary copy. 


Kenneth S. Van Strum is well-known in financial circles .. . He is the author of two books, Investing in Purchasing Power and Forecastin 
Stock Market Trends. Both volumes have had significant effects upon the investing public. An internationally known business man has sai 
of the first volume: “Van Strum’s conclusions are startling and bring to light an investment policy which comes nearer to being ideal than 


any yet produced.” 


During the past nine months, Kenneth S. Van Strum has suggested twenty-two opportune stocks. If you had purchased ten shares of each 


of those issues you would now, nine months after your first purchase, have a profit of $19,190. 


« EVERY RECOMMENDATION HAS MR. VAN STRUM’S PERSONAL AUTHORIZATION » 





VAN STRU 





Name 


M FINANCIAL SERVICE 


Investment Counselors 


Van Strum Financial Service, 730 Fifth Avenue, New York, N. Y. 


G Please send me complimentary copy of your most recent Builetin 
advising what to do in connection with the securities listed on this page 
and include with it your special report on a selected stock. 
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HE major reaction which we have 
predicted since the beginning of last 
August to appear around the close 
of September obliged in very gentlemanly 


manner. It materialized at almost the 
exact date we had set and, what is even 
more important, it has run just about the 
extent which we predicted. 

In our review of last issue, written 
while prices were still recovering, we sug- 
gested that a plausible extent of the major 
reaction would be about 25 points in the 
average of fifty stocks charted above. As 
this is written, shortly after the turn of the 
new month, this average has dropped just 
about that amount. 


HE CHART, made up a few days 

before time of going to press, does 
not indicate this full thrust of the decline, 
but the reaction has been checked just 
fractionally above the resistance level 
which we predicted would be a logical bot- 
tom for at least the time being. 

Liquidation appears to have about run 
its course and we do not anticipate the 
possibility noted last issue that this resis- 
tance level will be badly broken, which, we 
pointed out, would suggest further exten- 
sion of the reaction. 

Rather, it looks as though the current 
resistance level will hold and at least a 
fair intermediate recovery is in prospect. 
The nature of this recovery is highly im- 
portant, and, unfortunately, is not very 
definitely predictable at this time. We 
would like to be able to say that the sharp 
reaction of around the close of September 
and the beginning of October has cleared 
the way for renewal of the long-term 
advance in the general market, but the 
writer cannot conscientiously make that 
statement. 

As we prophesied, this last reaction was 
the largest seen since last May. If it re- 
sults similarly to the previous reactions of 
the past couple of years, there would be a 
period of indecision followed by renewal 
of the advance into new high ground, but 
there are special considerations, both 











fundamental and technical, which set this 
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Stock Market Outlook 


Resistance Levels Suggest Check for the Reaction and 
Moderate Speculative Commitments Are Again in Order 


By R. W. Schabacker 





latest reaction largely in a class by itself. 


ERSONALLY, the writer does not 

anticipate any early recovery into new 
highs for the general market. On _ the 
other hand, the decline has gone far 
enough and we see no immediate indica- 
tions of further drastic breaks. That 
leaves two probabilities worthy of con- 
sideration, both of them involving a meas- 
ure of recovery without actual new fops 
for the year. 

The first probability is a fairly early 
development of a fairly material recovery 
which would carry prices back up near 
their old highs, but hardly through them, 
followed, after perhaps a week, by renewed 
reaction. The other probability is another 
period of “congestion” similar to that in 
July and August, a period of short and 
irregular up-and-down swings without the 
market getting anywhere in particular. 
Even this picture would call for a meas- 
ure of recovery, though not so wide as the 
first probability, and would present a good 


“trading market” with individual issues 
enjoying run-ups in spite of general 
irregularity. 


We are inclined just now to favor the 
second of the two probabilities. And on 
such a basis we can once more allow 
moderate commitments in individual stocks 
for short-term speculation. Our theory 
makes it more important than ever, how- 
ever, to “pick the right stocks,” for in such 
a market advances and declines, take place 
at the same time in different sections of 
the list. 


O summarize our views, we expect 

nothing very spectacular, but rather 
a trading market, in coming weeks. On 
the theory that the recent reaction has 
gone far enough we can again allow pick- 
ing up of purely speculative commitments 
in individual favorites. But the reaction 
has not been large enough or long enough 
to bring stocks back down to levels where 
strictly investment purchases are justified 
and even speculative commitments should 
carry good protection. 
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Sq PROFITS BETWEEN JAN.222 AND SEPT. 5:h 
[50% Margin Basis ] 
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Are You Profiting From This Advance In 
Electric Light and Power Stocks? 


§ Over months past, at a time most people overlooked them, American Securities Service 
has again and again pointed out the sound position and possibilities for real profit in 
Electric Light and Power Stocks. 


§ Compare the results: since the first of the year these Electric Light and Power stocks 
—see diagram—have shown over three times more profit than the general run of stocks. 


Here Is the Record of Typical Stocks— 


Points 
Jan. 2 Sept. 5 Advance 
Electric Bond & Share.......... 183 5331,4* 3501, 
Middle West Utilities........... 171 526+ 355 
Electric Power & Light......... 48 717% 29 3/, 
United Gas Improvement........ 169 295 Y, 126% 
Consolidated Gas N. Y........... 108% 162%, 54, 


*Old stock. {Valuable rights also received. 


Sound Security considered, these Electric Light and Power 
issues have been the choicest stocks on the Board. 


§ Over five years now, American Securities Service has been selecting and recommend- 
ing for purchase more Electric Light and Power stocks than any other one group—and 
every purchase has shown a profit. 


What Further Profits Ahead Now? 


§ What outlook for these specific stocks—which still attractive, which should be avoided . 


for the time being, which offer the best possibilities for a further broad advance— 


American Water Works? Electric Bond & Share? 
Niagara Hudson? Amer. & Foreign Power? 
Commonwealth & Southern? National Power & Light? 


Consolidated Gas N. Y.? 
Pacific Gas & Electric? 
Middle West Utilities? 


Clip coupon at right and our Special Report describing these par- 
ticular stocks and analyzing the whole Electric Light and 
Power outlook with care, will be sent you, free. 


ee ee ae eae ee a ae ae eae 


American Securities Service 








87 






American Securities 


Service 
108 Norton-Lilly Building, New York 








108 Norton-Lilly Building, New York 


Kindly send me your “Special Report on Electric 
Light and Power Stocks,” also copy of “Making 
Profits in Securities,’ both free. 


OR os ko ae oe te Oe te 
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We have prepared 
a detailed discussion of 


Oil 
Security 


Prices and 


Earnings 


Copy on request. 


Fenner & Beane 


Members of New York Stock Exchange 


60 Beaver Street 
New York City 


Branch Offices in Principal cities of 
South and Southwest. 


818 Gravier Street 
New leans, 



































Investment 


Securities 


F. S. Smithers & Co. 
Members New York Stock Exchange 
15 Broad St. New York 
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TREET 
CPOINTERS 


By Alex H. Godfrey 


T a time when high and still ad- 
A vancing money rates point to 

further liquidation at some future 
time in the stock market it seems ad- 
visable to limit one’s long commitments 
to either well-liquidated stocks or those 
with exceptionally favorable factors 
ahead of them. 

The cost of carrying stocks, their cur- 
rent high levels when compared with 
prices current a year or more ago and 
the rate that can be obtained on creditor 
obligations such as call loans or good 
bonds necessitates a very favorable pic- 
ture that should be present before pur- 
chasing individual issues selected from 
the general list. 

In a market at as high levels as this, 
on a basis of the comparison between 
earnings and selling prices, the technical 
position of stocks must also be care- 
fully considered. 

On this ground, as well as the out- 
look for the industry, it seems advisable 
to leave the rubber group alone for the 
present. Earnings of such companies 
are likely to be affected somewhat un- 
favorably by lower prices for crude rub- 
ber as well as by reduced motor car 
production in the final quarter of this 
year. 


Rails Are Favorites 


For the same technical reasons a con- 
structive position in the rails would be 
advisable. There is no group which is 
selling at a lower ratio between earn- 
ings and the price of the stocks and is 
still in a favorable position with respect 
to current earnings and future prospects. 
Atchison, Rock Island, New York Cen- 
tral, Delaware & Hudson, Baltimore & 
Ohio, Pennsylvania and the Van 
Sweringen stocks all look attractive. 
The new Chicago & North Western con- 
vertible bond issue looks good, as hav- 
ing a conversion feature likely to be 
valuable within a reasonable time. 

This is the time of year when Christ- 
mas trade is starting, and the outlook 
is favorable for the Fall and early Win- 
ter season. Most of the stocks which 
would particularly benefit have had 
their technical position much improved 
by lower prices. The stocks which look 
particularly favorable are National Bel- 
las Hess, Best & Co. Montgomery 
Ward, Coty, May Co. and Radio. 
Sears Roebuck is not included since it 
has gone into real estate pretty heavily, 
and unfavorable developments along this 
line might have an unfavorable effect on 
earnings. 


Some Good Motors 


HE motor stocks have been through 

a long and severe period of liquida- 
tion, and would seem to have discounted 
reduced production schedules for the 
final quarter and other unfavorable de- 
velopments for some time to come. Ac- 
cordingly, purchase is recommended of 
General Motors, Chrysler and Nash, as 


the most 
group. 
The oil industry must solve the prob- 
lem of a better balance between pro- 
duction and consumption before a large 
sustained upward movement can be 
looked for. However, the next change 
is likely to be for the better, and over a 
period of time a bullish position on the 
larger units would appear justified from 
a speculative standpoint. Standard Oi! 
of California, Standard Oil of New 
York, Texas Company and Royal Dutch 
would appear to be the safest, with as 
good chances as any of benefiting from 
an improvement in the industry. 
Among miscellaneous industrials with 
a sufficiently good outlook to warrant 
purchase are suggested American Can, 
Borden, Du Pont, Eastman Kodak, Pull- 
man, General Electric, Westinghouse 
Electric, Gillette Razor and Goebel. 


favorably situated in this 


Sugars for the Pull 


A long position in the sugars would 
seem justified for the patient waiter. 
The industry has been through a very 
long period of depression and has been 
thoroughly liquidated. Furthermore the 
price of the commodity is below cost 
of production, which is always a good 
sign that liquidation has about run its 
course. Great Western Sugar, United 
Fruit, Punta Alegre, South Porto Rico 
and American Sugar Refining appear to 
have the best prospects for profit when 
the industry finally, “turns the corner.” 

The present tendency of utility mer- 
gers does not seem to have yet run its 
course. The control of the large oper- 
ating companies is still going into the 
larger holding companies, and _ this 
process may be expected to continue in 
the coming months. Among the oper- 
ating companies, Electric Power & 
Light, Pacific Gas & Electric, Pacific 
Lighting, American & Foreign Power 
and Public Service of New Jersey are 
recommended from the general group. 

Among the holding companies, Elec- 
tric Bond & Share, North American and 
Standard Gas & Electric are promi- 
nent. Technically speaking all these are 
holding companies, but the distinction 
should not be hard to follow. 


Metals Indefinite 


HE favorable and unfavorable fac- 

tors in the steel and copper situa- 
tions are sufficiently balanced to make 
the picture rather indefinite, so it seems 
advisable not to try to express an opin- 
ion on either group. 

The groups and individual issues men- 
tioned appear to the writer to have bet- 
ter prospects for early market action 
than the general run of stocks and in 
the present state of the general market 
it seems a much more promising course 
of action to pay special attention to in- 
dividual groups and individual stocks 
than the general run of the market. 
October 3rd, 1929. 








ld 


ry 
en 
he 
St 
od 
its 





FORBES for October 15, 1929 








Your Dollars 


Are they Continuously _ 


\ 


and Efficiently at Work? 


HE matter of putting your dollars to work 
for you is vitally important—just as impor- 
tant as the business of making and saving them. 


How are you to choose between thousands of securi- 
ties? Shall you select low yields for safety or take a 
chance on more speculative issues? Shall you depend 
upon your own an or the judgment of others? 
The situation is involv 


Analyze it and you face a single question. Will you 
invest according to custom and rule o’ thumb or 
will you select your securities and build your income 
on facts and sound economic laws? 


It is foolish to assume worry and possible loss of 
income—even loss of principal—when you can get 
the established facts so easily—when you can pro- 
ceed with great assurance. 


Thousands of today’s keenest investors have already 
solved the problem by adopting what has come to 
be known as— 


The Babson Continuous 


Working Plan 


This plan was originated to help you keep your dol- 
lars efficiently employed to maximum advantage at 
all times,— which means changing your policy as 


conditions change. It is a Complete, Continuous, ! 
and Concise Working Plan. Further it is Construc- 
tive and Conservative,—providing you with “Instan- 
taneous” recommendations on—“What to do,”— 
enabling you to act quickly and profitably. 


71% Profit 


During the past two years the complete list of “Long 
Growth” recommendations has made for cltents a 

profit in excess of 71% exclusive of dividends. It is 

this sort of record which is offered you with Babson’s 

Service for Investors,—a Service with more than 25 

years of continuous success in earning profits: for 

clients. The information given has consistently 

brought great average gains to those investors who 

have followed it carefully and closely. 


Send for Booklet! 


May we send you complimentary our booklet, “Big- 
ger Investment Returns,” which explains this proven : 
and successful Plan. 


Careful study of the plan described should enable 
you to keep your dollars continuously and efficiently 
at work. Thousands of other successful investors 
secure maximum profits consistent with safety thru 
intelligent use of it. You can too. The coupon brings , 
a booklet descriptive of this Babson Plan without 
charge or obligation. 








Babson’s Reports 
BABSON PARK, MASS. 


Largest Statistical Community in America 

















Babson’s Statistical 


Organization Name _ 
Div. 43-1 
Babson Park, Mass. Street 


Send me free, and without 

obligation your Babson Plan City 

as described in your booklet ery 
“Bigger Investment 
Returns.” 











UTILITIES 


LIGHT CORPORATION 


327 South La Salle Street, Chicago 
100 Broadway, New York 





POWER & 





Gross revenue .... 

Net before fixed charges. 

Net income from operations 

Other net income 

Net after all deductions. . 
*Earnings per share preferred 
*Earnings per share A...... 


*Earnings per share B and Common 








Operating Public Utilities in 18 States 
Canada and Great Britain 


*On Average Number of Shares Outstanding 


Twelve Months Ended 

June 30, 1929 June 30, 1928 
$48,326,766 $28,563,746 
21,922,392 13,622,988 
9,602,589 4,667,183 
2,809,842 1,420,990 
5,999,168 2,978,490 

$36.95 $19.78 

5.46 3.46 

3.06 1.15 




















Investors’ Inquiries 
EADERS of “Forbes” 
ss consult the Inquiry 
Department for information 
and opinions concerning in- 
vestments. The fee is $2 for 
each security, or $5 for 
three. Letters should be ad- 
dressed to 
Inquiry Department 
FORBES MAGAZINE 




















120 Fifth Ave., New York 


Felix Auerbach Co. 


Distributors of 
Industrial Banking Securities 


280 Broadway New York 


Advt. No. 340 
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Grain Yields 


Are Lower 


Drought Affects Principal Crops 
—Weather Also Retards 
Winter Wheat Seeding 


By A. B. Genung 


U. S. Department of Agriculture 


FEW people understand how wide- 
spread and prolonged was the 
drought which cut American crops this 
Summer. We are beginning to get the 
full measure of its effects now, at har- 
vest time. Had the dry weather set in 
a month earlier, it would have been 
serious. As it was, the hay crop largely 
matured ahead of drought and many 
late crops gained a start which stood 
them in good stead. Combining all 


_crops, the composite yield this season 


will apparently run something like 6 
per cent. below the latest 10-year aver- 
age. 

The total yield of grain is below the 
10-year average. Corn is a very spotted 
crop. Oats are a decidedly light crop. 
Potatoes are estimated at around 350,- 
000,000 bushels total, against 464,000,000 
bushels last year. The commercia! apple 
crop is estimated at about 29,500,000 
barrels, compared with 35,300,000 barrels 
last year. Prices of all these crops are, 
of course, substantially higher than last 
year. 

It is quite a tribute to the modern 
farming methods in this country that a 
rainfall deficit, which would mean 
famine in China, merely knocks our 
yields off somewhat and leaves the situa- 
tion still fairly tolerable both as to sup- 
plies and prices. 

Many cattle and sheep men in the 
Far West are going to be hard pressed 
to carry their stock through the Win- 
ter. The Winter ranges have cured 
down short and poor and hay is high 
priced, most supplies of old hay having 
been used up through the long feeding 
period last Winter. 


Behind in Sowing 


HE dry weather has made it diffi- 
cu't to sow the new crop of Winter 
wheat. In the Pacific Northwest it was 
almost impossible to fit the land in cer- 
tain sections and Fall operations were 
at a standstill for some time. Portions 
of the central wheat belt have also been 
sowing wheat under a drought handicap. 
Reports received-by the Departrnent 
of Agriculture from about 20,000 farm- 
ers indicated intentions to increase the 
acreage of Winter wheat a trifle over 
last Fall (about 1 per cent.). However, 
the dry conditions have so interfered 
with seeding that it may be doubted 
whether as large an acreage will actually 
be sown this Fall as was last year. It 
has been true, furthermore, during the 
last six years, that the acreage actually 
sown has averaged about 414 per cent. 
below reported intentions. 

If growers should manage to sow as 
much wheat as they planned six weeks 
ago, it would mean around 43,271,000 
acres of wheat in the ground this Win- 
ter. If we assume that acreage and as- 
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sume average abandonment next Spring 
and an average yield, it would produce 
a crop of about 567,000,000 bushels of 
Winter wheat next year. 

That, of course, is assuming a great 
deal. But that much wheat, while not 
a record crop, would a'most certainly 
leave a large exportable surplus and 
would thus leave our growers entirely 
open to the vicissitudes of the world 
market in 1930. 

The carry-over of wheat into 1930 
will, it is true, be decidedly smaller 
than was the carry-over this year. On 
the other hand, the probabilities are 
all in favor of larger yields in this 
country and Canada next year. It is 
not often that we would see the drought 
and poor crop of this season repeated. 
Consequently growers are now planting 
the new crop under the decided possi- 
bility that it may meet a poorer rather 
than a better market next Summer. 


The Wheat “Surplus” 


HE so-called “surplus problem” in 

wheat really centers about hard 
red Winter wheat. It is this type of 
grain which is grown chiefly in the 
Nebraska - Kansas - Oklahoma-Col!orado 
territory. That territory increased its 
acreage of hard red Winter wheat stead- 
ily from 18,316,000 acres for 1924 to 22,- 
459,000 acres for 1928. The area for last 
year was reduced about a million acres 
and a like area was planned again for 
this Fall. 

The production of hard red Winter 
wheat is thus on a level far above do- 
mestic requirements. We use about 
200,000,000 bushels for seed, feed and 
flour. The acreage planned this Fall, 
assuming average production, would 
yield around 328,000,000 bushels. 

We do not produce a very large ex- 
portable surplus of soft red Winter 
wheat. That is the type of the more 
easterly sections of the Wheat Belt. 

It is the hard red Winter wheat which 
is especially liable to provide a surp!us 
problem for the Farm Board to worry 
over, 

Farm Prices 


Eastern farmers have had ‘a fairly 
good season so far as prices are con- 
cerned. The main source of difficulty 
has been the drought, which dried up 
the springs and brooks, scorched the 
pastures and held back the late crops. 
Milk production was sharply curtailed as 
a result. 

Milk prices announced for the Fall 
months, however, in the New England 
territory, are the highest since the war 
—10 cents a quart to dealers, delivered 
at Boston. Cows are very high also. 
But the prevailing sentiment among 
dairymen is not overly optimistic. The 
writer has recently visited many farms 
throughout the East and the general 
feeling among farmers is that they will 
just about have their hands full‘ to make 
a living this Winter even. with. milk 
selling at relatively high prices. 





James Carey Warren, of Jenks, Gwynne 
& Company, has been elected a director of 
British Type Investors, Inc. 

J. H. Watters, formerly vice-president, 
New York Air Brake Company, has been 
elected president of Marion Steam Shovel 
Company. Matthew C. Brush, Morgan J. 
O’Brien, Jr., and Mr. Watters were 
elected directors. 
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TRI-UTILITIES CORPORATION 
Power - Gas - Water 


N exceptionally attractive opportunity to share 

in the profits of more than two hundred and 
ninety million dollars of public utility properties is 
afforded the investor in the Five Per Cent Convert- 
ible Gold Debentures of Tri-Utilities Corporation. 


This great public utility system operating in 
twenty-six states extending from the Atlantic to 
the Pacific includes: 


Federal Water Service Corporation 

Peoples Light & Power Corporation 
Southern Natural Gas Corporation 
American Natural Gas Corporation 

Power, Gas and Water Securities Corporation 


Tri-Utilities Corporation Five Per Cent Convertible 
Debentures afford all the advantages of sound in- 
vestment with the additional opportunity, through 
the conversion privilege, of participating in the 
profits accruing to ownership of the Corporation’s 
Common Stock. 


Write for special folder 


G.L.OHRSTROM & Co. 


INCORPORATED 
Forty-Four Wall Street, New York 
PHILADELPHIA BOSTON CHICAGO LOS ANGELES SAN FRANCISCO 
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~ Thous. Book Earns 
Par ‘Shares Value 1928 
No 702 $89 $5.61 
No: 2,178 81 11.12 
No ~ 1,150 . 40 2.82 
25 2,476 47 6.86 
No 600 135 2.75° 
No 770 92 1.92 
No _ 1,830 53 8.24 
100 450 135 7.60 
100 13,000 126 12.11 
100 400 127 Nil 
50 §6©7,100 39 3.32 
No 2,045 26 1.10 
25 ~=2,000 32 1.12 
No 600 28 3.49 
100 2,417 249 18.09 
100 813 224 10.30 
25 ~ 2,000 50 7.72 
No 163 73 10.77 
100 2,152 134 12.43 
25 ~=2,245 37 2.25 
10@ §=1,800 173 6.55 
25 2,880 35 4.54 
No 770 «68 6.628 
No 711 108 8.09 
No 252 38 4.60" 
No — 5,000 8 1.65 
No 977 49 3.52¢ 
No __ 1,123 53 5.13 
100 1,181 190 24.30 
No . £174 HZ 2.81 
No 362° 32 1.80 
No 4,424 20 6.79 
No _ 1,000 17 10.19 
100 341 = 111 2.49 
No 8,432 25 2.80 
No _ 1,037 26 3.58 
No 10,396 33 4.52 
No __ 1,460 69 4.34 
No 1,761. 12 1.028 
No 2,317 36 Nil 
2 25423 Si; 4,34 
100 550 150 7.06 
No 500 Nil Nilk 
10 ~—1,000 31 Nilk 
No 6,555 Sars 
No 480 60 2.548 
100 516 222 12.37 
50 1,694 97 7.77 
20 389,839 20 6.12 
No _1,777 27 2.37 
100 =1,511 130. 4.93 
No 100 67 3.10 
No 730.: :17. ., ,4,50° 
100 210 149 2.74 
No 7,211 46: 7.15 
No 4,690 20 3.10 
10 43,500 13 6.14 
No 358 29 5.25 
No 2,100 23 7.74 
No 746 41 1.50 
No _ 1,038 Zi 5.04 
No 1,051 7 0.47 
100 2,490 160 10.11 
No 198 85 3.29 
100 400 109 4.20 
No _ 1,597 35 8.43 
10 ~=—:1,082 24 8.12 
100 $1,344 158 8.94 
100 350 98 8.648 
No 608 27 8.83 
No 1,041 20 2.45 
No ,409 53 5.99 
No 14,346 6 1.05 
No 924 17 hee 
No _ 5,500 25 2.56 
No _ 1,282 10 Nilk 
No . 9,116 31 5.01 
No: 825 10 0.20 
10 5,520 14 2.81 
Nb 1,231 29 3.46 


Secieling prices on old stock. 
ended April 30. 
November 30. 
common stock. 





Earns, 1929 
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$3.61, 
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(g) Year ended June 30. 
(q) Before charges for depletion. 
(v) Plus 8% in common stock. 
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(a) Partly extra. 
(j) Year ended August 31. 
(r) 10% in common stock. 


Air Reduction «2.2.5... 
Allied Chemical 
Allis Chalmers 
American Can ..cccesscsss 
Amer, Car & Foundry..... 
Amer. Locomotive......... 
Amer. Smelting & Refin... 
Amer. Sugar Refining..... 
Amer, Tél. & “Tel... . ses. 
Amet, WOGIR 06.608 cs 
Anaconda Copper 
ARGC8 COPD aocc.cccccws 
Armour of Ill. “ 
Assoc. Dry Goods......... 
Atchison, Topeka & S. F.. 
Atlantic Coast Line........ 
Atlantic Refining ......... 
Auburn Automobile ....... 


Baltimore & Ohio.......... 
PUMRMRMNE DR | gb bison ocean 
Bethlehem Steel 
Borden Company ......... 
Brook-Manhattan Transit .. 
Brook. Union Gas......... 
TSPOWE SHOE cio0csj0.0 65.0000 
Burroughs Add. Machine... 


California Packing 
Cerro de 


Co eee 


Chesapeake & Ohio....... 
St. Paul & Pac. . 


Chic., Mil., 
Childs Company 
Chrysler Corp. 
SS) ed ee 
Colorado Fuel & Iron.... 


Pi te b Sece eae 


Columbia Gas & Elec..... 


Commercial Credit ........ 
Consolidated Gas of N. Y.. 
Continental Can .......... 
Continental Motors 


Continental Oil (Del.)..... .. 


Corn Prods. Refining...... 
CPHCIDIC HEEL on cd cic oe iss 
Cuba. Cane Sugar......... 
Cuban American Sugar.... 
Curtiss-Wright 


Davison Chemical ......... 
Delaware & Hudson....... 
Del., Lack. & Western..... 
Du Pont de Nemours...... 


eee eee sr eeee 


' Electric Power & Light ...... 


oO Se: ee eer eee 


Foundation Co. 
BECEOOEt TOROS: oic.06.0s. si0:cis-0 


General Asphalt ........... 
General Electric 
General Foods 
General Motors ........... 
General Railway Signal.... 
Gillette Safety Razor...... 
Goodrich, B. F 
Goodyear Tire & Rubber.. 

Graham-Paige Motor ...... 
Great 
Gulf States Steel Ree se 


Hudson & Manhattan...... 
Hudson Motor 
Hupp Motor 


eee eee sees 


eee were sees 


ee 


Pe 


Tihinois: Central ........... 
Interboro Rapid Transit.... 
Int. Business Machine...... 
Int. Combustion Eng..:.... 
Kt. BABE VORIEP cnn css as cee. 
Int. Nickel of Canada...... 
Int. Paper & Power “A”... 
Bik. hs GE BIER 5 o.0isj0 ears as 


Kelvinator Corp. .......... 
Kennecott Copper 
Bimistet Rage 0 oc.s css 
MMR. Cok. GBs apiece reeiow 
Kroger Grocery 


(b) Year ended January 31. 


Northern, Pid...... 
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Forbes Stock Guide 


Long 


Term 


Price Range 


200- 22; 
253- 34; 
200- 26; 
118- 39; 
116- 88; 
145- 65; 
293- 43; 
96- 36; 
211-114; 
166- 14; 
120- 28; 


56- 36; 


27- 9; 
76- 37; 
204- 94; 
268- 83: 
154- 50; 
143- 68; 


126- 40; 
56- 10; 
88- 


173-108 ; 
503-105 ; 


49- 15; 
73- 10; 


184- 35; 
109- 8; 


97- 23: 
222- 79; 
143- 61; 
282- 64; 
153- 60; 
123- 95; 
109- 17; 
140- 45; 

6l1- 9; 
115- 50; 
105- 25; 


74- 20; 
140- 19; 
84- 9; 


149-113; 
62- -9; 
166- 83; 
80- 19; 
395- 66; 
270- 24; 
92- 22: 
201- 64; 


91- 6; 
156- 14; 
96- 10; 
92- 42; 
145- 35: 


(c) Year ended February 28. 
(k) Year ended September 30. 
(s) Partly estimated. 


’20-’28* 
’20-’28 
’20-’28* 
27-28 
°25-’28 
23-28 
’22-’28* 
*22-'28 
’22-'28 
’20-’28 
*24-’28* 
1928 
25-28 
"25-28 
°23-’28 
’22-'28 
’23-’28* 
27-28 


23-28 
’22-'28 


;*'23-'28 
; ’25-'28* 
9; '23-'28 
; ’24-’28 
; '26-'28 
; '25-'28* 


; '26-’28 
; ’20-'28 
; '22-'28 
; ’22-’28 
; ’24-'28 
: ’25-'28 
; '22-’28+ 
: ’20-'28 
; '26-’28% 
: ’25-’28 
; ’23-'28% 
: ’20-’28 
; ’22-’28 
: ae 
: '26-’28 
; '21-’28 
: °24-’28 
: ’20-’28 
: ’22~’28% 
; ’20-’28 
; ’22-’28 


’22-'28 
"22-'28* 


’25-’28 
23-28 


"23-28 
’20-’28 
’20-’28 
’26-’28 
°25-’28* 
°25-’28* 
"25-’28 
27-28 
’20-’28 
’27-28 
’25-'28 
’22-'28 
20-28 


24-28 
'22.'28 
20-’28 


°26-'28 
22-28 
'24-’28* 
2228 
’20-'28* 
2528+ 
'20-'28* 
23-28 
26-28 
'20-’28* 
26-28 
'26-28* 


'24-28* 


(n) Year ended October 31. 
(t) Plus 4% in common stock. 


Prices 1929 Approx. Yield 
High Low Prices % 
218%- 95% 204 1.4 
35434-241 315 1.8 
75%4- 67 68 29 
18414-10734 168 2.4 
106%4- 92 94 6.2 
136 -1025% 113 7.1 
130%4- 93% 112 3.6 
9434- 71% 77 6.7 
310%4-193%4 295 3.0 
27%- 15 17 ian 
140 - 99 116 6.1 
6834- 443% 52 5.9 
183%- 10% 12 vs 
703%4- 43 51 5.0 
29852-1951% 270 EY 
20914-169 189 5.3 
77iR- 53% 59 18 
514 -221 420 8.9 
145%-115% 132 46 
491%Z- 33% 34 6.0 
14034- 82% 115 5.2 
100%- 83% 88 3.5 
81%- 57% 64 6.6 
2481-170 226 2.2 
51%4- 38% 48 5.0 
9436- 62% 94 0.9 
847%- 72% 79 49 
120 - 88% 92 6.4 
27934-195 253 40 
44i2- 27% 38 ee 
75KR- 44% 69 32 
135 - 55% 56 5.4 
15414-120% 147 2.7 
78Y%4- 56 64 oe 
140 - 53% 123 1.6 
625%- 43 46 44 
183%4- 95% 154 2.0 
92 - 60 86 3.0 
283%4- 12 13 6.3 
47%- 28% 32 a 
11834- 82 113 2.8 
12134- 85 104 49 
ib Y, eS ts 
- ll 12 
306. 19 20 
69%- 42% 52 ae 
226 -182 201 4.5 
16934-120% 152 47 
231 -15534 188 Za 
8654- 43% 75 1.4 
9314- 64 81 on 
695%- 35 38 as 
54%- 37% 43 9.3 
9434- 61 84 - 
403 -219 358 1.4 
8134- 62% 66 4.6 
9134- 66 67 4.6 
126%4- 93% 114 4.4 
142%-101 127: 4.0 
10534- 68 69 55 
15414-. 9814 101 5.0 
54 - 17% 18 ‘ia 
128%-101 112 45 
9 - 55% 66 6.0 
5834- 34% 51 5.0 
93%4- 7434 75 6.7 
82 - 38% 41 15.0 
153%4-1321%4 137 5.2 
583%- 195% 33 oat 
24614-1493% 228 2.3 
103%4- 52% aS 3.9 
142 - 92 118 2.2 
723%4- 40% 57 1.8 
37%4- 25 34 7.2 
149%- 124 17 
19%- 12 13 ef 
104%- 775% 82 6.1 
7834- 251% 24 ah 
5714- 441% 49 3.2 
122%4- 75% 87 6.3 
(d) Year ended March 31. (e) Year 


(p) Year ended 
(u) Plus 5% in 
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The attractiveness of a se- 
curity is determined by a 
comparison of: assets, earn- 
ing power and prospects 
in relation to current 
market price. 


The services of a complete 
Statistical Department are 
available without charge. 


Our convenient location prompts 
us to invite personal interviews 
in regard to new commit- 
ments or present holdings. 







National 
Y \Z Securities 
‘Corporation 


wy SCAPITAL $5,000,000 

















Selling 
Bonds and 
Stocks 


Why Do Some Men Sell 
More Securities Than Others? 


(1) Salesmen differ in their Knowl 
edge of Investment Facts. Hence somu 
can talk more intelligently and gain 
the investor’s confidence better 
than others. 


(2) Salesmen differ in their ability to 
capitalize their knowledge so as to 
forcefully present their issues. Hence 
some can close much better than 
others. 


More Sales 


The Babson Institute System of 
Training in Security Selling contains 
the facts so absolutely essential to 
success in selling securities and 
shows how to use these facts in a 
way which, means—More Sales. 


You would be impressed by the value 
of the Training outlined in our book- 
let, ‘“‘Security Salesmanship — the 
Profession’’. Write for this free book- 
let 2027, today. 


Babson Institute, ®*>snF2™ 











ARON BRUNO SCHROEDER, of 

J. Henry Shroder & Company, Lon- 
don, and John L. Simpson, vice-president 
of the J. Henry Shroder Banking Corpora- 
tiun, New York, have been elected direc- 
tors of the United States Electric Power 
Corporation. 


George F. Rand, of Buffalo, will be 
president of the newly formed Marine 
Midland Corpora- 
tion, a holding and 
management com- 
pany, organized by 
New York banking 
interests to acquire 
ownership of banks 
and trust companies 
in New York State 
and, later, in other 
States. The new cor- 
poration will be sponsored by Stone & 
Webster and Blodget; White, Weld & 
Company; Charles D. Barney & Company, 
Marine Union Investors, Inc., and Schoel- 
kopf, Hutton & Pomeroy. Mr. Rand is 
head of the Marine Trust Company of 
Buffalo, around which institution the new 
organization is being built. Ernest Stauf- 
fen, Jr., will be chairman, and Harral S. 
Tenney, vice-president. 


Stevenson E. Ward 1s to become a 
senior partner of E. P. Hutton & Com- 
pany, prominent 
New York Stock 
Exchange firm. Mr. 
Ward was president 
of the National 
Bank of Commerce 
in New York until 
that institution was 
amalgamated this 
year with the Guar- 
anty Trust Com- 
pany. He started with the National Bank 
of Commerce as assistant cashier, and in 
eleven years rose to the presidency, at the 
age of forty-four. 


Horace Bowker was elected president of 
the American Agricultural Chemical Cor- 
poration. Mr. Bow- 
ker has been con- 
nected with the 
company for twenty 
years, and a vice- 
president since 1920. 
George B. Burton, 
former president, 
and Robert S. Brad- 
ley, chairman, de- 
clined to accept re- 
election. 

W. L. Marshall, formerly advertising 
manager of the Victor Talking Machine 
Company, has been appointed general ad- 
vertising manager of the Radio-Victor 
Corporation of America. 


Paul Shoup of San Francisco was 
elected president of American Electric 
Railways Association at the recent conven- 
tion. J. H. Hanna, Washington; C. E. 
Morgan, Pittsburgh; G. A. Richardson, 
Chicago, and Joseph H. Alexander, Cleve- 
land, were elected vice presidents. Barron 
Collier of New York was elected treas- 
urer. 























American 
‘Telephone 


Split-Up 
0 





AMERICAN TELE. 
PHONE is one of the 
few of our premier cor- 
porations whose stock 
has not been split. 


Will the American Tele- 
phone Company’s pol- 
icy of popularizing its 
stock necessitate a split- 
up, now that the stock 
is selling at $300 a 
share? 


Will such action in- 
volve a straight stock 
split-up, or the segre- 
gation of Western Elec- 
tric Company and Bell 
Laboratories? 


Our latest bulletin 
treats with the likeli- 
hood of a split-up in 
American Telephone. 


Copies are available 
free upon request to 
American Telephone 
stockholders, prospec- 
tive purchasers of 
American Telephone, 
and interested individ- 
uals or institutions. 














VANE ANAN AD 
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A Speaker of Unusual Merit 


Dr. Robert W. McLaughlin, as an after- 
dinner speaker, following sales or busi- 
ness conferences fits in exceptionally 
well with his inspiring messages. 
Send for Circular 
Commonwealth Speakers. Bureau, 
44 Portland St., Worcester, Mass. 








94 


Thous. Book Earns Earns, 1929 Div. 

Par Shares Value 1928 m=months Rate 
50 1,210 $100 $5.48 $2.36, 6 m errr $3.50 
25 1,756 30 Ee Liggett & Myers “B”...... Sa 
No 1,334 33 5.98) 5.60, 10 m FO 7 aren 2 
Ze 500 36 SSS ee Loose-Wiles Biscuit........ 2.60 
25 ~=«- 1,362 20 OS aration Loridiped Tobacco: ......<. i 
100 1,169 171 Ls ree Louisville & Nashville..... 7 
No 755 69 7.83 5.18, 6 m BEGG THUGS onic ciscicccacce 6 
No __ 1,158 24 5.50° 6.86, 12 m Se: a | Cry area 2u 
No 408 18 4.78 4.42, 6 m Magma Copper ........... 5 
No 1,858 51 2.45 3.22, 6 m* Mid-Continent Pet. ....... 2 
No 809 108 4.52 0.84, 6 m Missouri-Kansas-Texas .... .. 
100 828 119 7.14 2.16, 6 m Missouri Pacific .......... «- 
No 3,424 12 (OTS Montgomery Ward ....... 2.50 
No 2,730 20 7.63 3.93, 6 m NE in ic atnanen 6 
25 2,400 46 7.31 3.89, 6 m National Biscuit ........... 6 
No 600 12 Teta Nat. Bellas Hess.......... It 
No _ 1,190 28 7.10 2.77, 6 m Nat. Cash Register “A”.... 3 
No _ 3,881 11 3.27 1.85, 6 m Nat. Dairy Products....... 1.50t 
100 310 174 > «>. ‘eke ee eee 5 
No _ 5,430 19 1.93 199, 12 m Nat. Power & Light....... 1 
100 4,637 149 10.85 9.84, 6 m New York Central......... 8 
100 338 204 12.51 7.15, 6 m N. Y., Chic., & St. Louis... 6 
100 1,571 118 8.62 3.87, 6 m N. Y., N. Haven & Hart.. 5 
100 1,402 209 21.25 12.24, 6 m Norfolk & Western........ 10a 
No _ 5,012 25 4.51 5.01, 12 m North American .......... 10r 
100 2,480 177 a eo” Northern Pacific........... 5 
25 2,850 24 3.05 3.23, 12 m Pacific Gas & Electric..... 2 
No 15,020 5 1.45) 1.56, 9 m Packard Motors .......... 0.30 
50 2,360 65 3.00 1.16, 6 m Pan American Pet. “B”.... .. 
No 2,214 . 35 4.22 2.28, 6 m Paramount-Famous-Lasky .. 3 
50 11,233 94 (re Pennsylvania R. R........ 
100 450 153 16.17 7.40, 6 m Pere Marquette............ 6 
No 2,388 as 2.48 3.62, 6 m¢? Phillips Petroleum......... 2a 
No 197 6 Nil 2.63, 6 m Pierce-Arrow “A” .....2002 0 
No 376 74 , ) ere: Pressed Steel Catsnccisices, « 
No _ 5,021 25 3.29 3.46, 12 m Public Service of N. J.... 2.60 
No 3,369 126 4.86 1.08, 3 m Pullman, Incorporated...... 4 
No _ 6,590 3 3.04 0.53, 3 m Radio Corporation ........ .. 
50 1,400 86 8.78 4.70, 6 m NS ea a 4 
No — 1,333 2 0.574 1.15, 12 m Remington-Rand, Inc. . ne 
10 2,000 16 2.54 0.84, 6 m rrr 1.50a 
No 831 128 4.25 6.33, 6 m Republic Iron & Steel...... 4 
100 655 137 11.01 3.22, 6 m St. Louis-San Francisco.... 8a 
100 164 176 4.68 Nil, 6 m St. Louis-Southwestern.... .. 
100 370 =—114 Nil Nil, 6 m Seaboard Air Line........ .. 
No 4,284 36 5, i ree Sears Roebuck ........... 2.50t 
No 5,494 53 2.21 2.95, 6 m9 Sinclair Consolidated Oil... 2 
100 100 197 Ce 8 § ‘sacdcie Sloss-Sheffield Steel....... .. 
100 3,724 158 Re Southern Pacific .......... 6 
100 1,230 188 re Southern Railway ........ 8 
No 12,533 Bie 0. kt Standard Brands .......... 1.50 
No __ 1,421 48 6.57 6.60, 12 m Standard Gas & Electric... 3.50a 
No 12,594 45 | ee Standard Oil of California. 2.50 
25 24520 42 rere Standard Oil of New Jersey 2a 
25 17,364 31 cer Standard Oil of New York 1.60 
10 1,200 23 6.46 3.70, 6 m Stewart-Warner .......... 3.50v 
No 1,894 = 53 7.16 4.81, 6 m Studebaker Corp. ......... 5t 
25 8450 40 Zee Texas Corporation ........ 3 
No 2,540 9 5.72 2.93, 6 m Texas Gulf Sulphur....... 4 
No 2,402 30 5.72 3.51, 6 m Timken Roller Bearing.... 3 
20 3,267 12 re Tobacco Products ......... 1.40 
No 676 32 6.30 4.57, 6 m Underwood Elliott Fisher.. 4 
25 3,792 41 2.93 1.72, 6 m Union Oil of California... 2 
100 2,223 187 ier Union Pacific .......ccce 10 
No 2,500 79 8.24 5.41, 9 m "3 eee ee 5a 
20 600 53 1.46 0.60, 6 m U. S. Pipe & Foundry..... 2 
No 320 70 10.30 5.30, 6 m U. S. Industrial Alcohol... 6 
No 397 24 1.54 Nil, 6 m ew ye eae 
No 733 56 7.52° 4.71, 9 m U. S. Realty & Improve.... 5 
No 1,538 80 Nil Nil, 6 m Se “ere 
100 7,116 205 12.48 11.72, 6 m = 2 errr 7 
100 666 156 4.22 1.73, 6 m Wabash Railway ......... .. 
No 2,400 Nil 1.40! 3.05, 6 m Warner Bros. Pictures..... 3 
100 998 193 15.11 7.52, 6 m Western Union ........... 8 
No 3,172 17 2.04 1.28, 6 m Westinghouse Air Brake... 2 
50 2,290 75 8.78 4.92, 6 m Westinghouse Electric...... 4 
50 800 51 2.45 1.75, 6 m WOite DOCS .o.ccicccccs 1 

§.. 2527 19 1.90 1.20, 6 m Willys-Overland .......... 1.20 
10 9,750 15 an; - -.wehees Woolworth, F. W.......... 2.40 
No 600 21 4.06 2.26, 6 m Wright Aeronautical....... 2 

a ante pte % old —_-. (a) Portly omen. ' Py ended January 31. 
en TL le ear ende une le ear en am 

Resauter 30. (ay Before charges for dentetion. (r) 10% ge ole’ x. % "Tome 


common stock. 


(v) Plus 8% in common stock. 


(c) Year ended February 28. 
tember 
(s) Partly estimated. 
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Forbes Stock Guide 


Long Term 
Price Range 


127- 40; °22-’28 
128- 49; °24-'28 
77- 14; ’23-’28 
178- 35; '24-’28* 
47- 24; °24-’28 
160- 84; ’23-’28 


242- 25; °20-’28 
382- 54; ’22-’28* 
75- 26; ’22-’28 
62- 22; ’20-’28 
58- 7; ’22-’28 
76- 8; ’22-’28 
400- 56; ’26-’28* 


112- 52; ’26-’28 
195- 38; ’23-’28 
250- 18; ’23-’28* 
105- 37; ’26 ’28 
134- 30; ’24-’28* 
203- 63; ’20-’28* 
47- 17; °26-’28 
165- 17; ’22-’28 
241- 67; '23-’28 
83- 14; ’24-’28 
202- 89; ’21-’28 
97- 22; ’24-’28 
118- 50; ’22-’28 


137- 31; ’23-’28* 
163- 10; ’22-’28* 
96- 38; ’22-’28 
154- 40; ’20-’28* 
77- 33; 22-28 
154- 36; ’23-’28 
70- 16; ’20-’28 
48- 6; ’23-’28* 
114- 18; ’20-’28* 
84- 31; ’26-’28 
200- 74; ’21-’28* 


420- 26; ’24-’28* 
124- 52; °22-’28 
47- 20; ’27-’28 
35- 12; ’22-’28 
95- 40; ’22-’28 


122- 19; ’24-’28 
124- 20; ’22-’28 
54- 2; ’22-’28 
198- 51; ’27-’28 
46- 15; ’22-’28 
144- 32; ’20-’28 
131- 78; ’22-’28 
165- 17; ’22-’28 
89- 33; 26-28 
85- 31; ’24-’28 
80- 51; ’26-’28 
60- 31; ’22-’28 
47- 30; ’24-’28 
126- 21; ’20-’28 
88- 30; ’24-’28 


75- 45; ’26-’28 
83- 39; ’26-’28 
154- 29; ’22-’28* 
118- 46; ’22-’28* 


94- 76; ’23-’28* 
59- 35; ’24-’28 
225-126; ’24-’28 
150- 98; ’26-’28 
300- 16; ’22-’28* 
138- 37; ’22-’28 
51- 14; ’27-’28 
94- 48; ’25-’28 
; °22-’28 
176- 70; ’20-’28 


; °22-’28 
138- 7; ’24-’28* 
201- 89; ’22-’28 
57- 40; ’27-’28 
144- 49; ’22-’28 
105- 30; ’22-’28 
35- 5; ’22-'28 
226- 72; ’24-’28* 
289- 6; ’22-’28* 


Prices 1929Approx. Yield 
High Low Prices 


102%4- 773% 
103%4- 81% 
8414- 48% 
8834- 56 
31%- 20 
15434-138% 


11434- 91 
25534-148 
82 


Y%- 60 
39%- 30% 
65¥%4- 42% 
10134- 62% 

156%- 99 


118%- 765% 
223 -166%4 
71 - 34 

14834- 96 
86%4- 62% 
19434-132 
71%- 42% 
25614-178% 
19234-128% 
126%4- 80% 
290 -191 
18634- 905% 
118%- 95% 


9834- 535% 
321%4- 25% 
69%4- 40% 


11434- 68%4 
1473%4-101% 
51%4- 28 
31%- 18% 
146%- 79% 


13334-109%4 
11534- 82 
2134- 12 
181 -13934 
45 - 31% 
125 - 48 
15714-124 
1621-138 
4434- 38 
24334- 8034 
817%- 64 
83 - 48 
48%- 375% 
77 - 60% 
98 - 63% 
71%- 57% 
8514- 67% 
119%4- 73% 
22%- 11 


177%4- 91 


57-4534 
2975%-209 
15814-10954 
55%- 26 
2261/4-128 
351%4- 17% 
11934- 81 
65 


- 42 
26134-163 


8134- 60 

6434- 525% 
2384-17934 
6734- 43%4 
29254-1374 
53%4- 38 

35 - 17% 


14914-109 


(d) Year ended March 31. 
(n) Year ended October 31. 
(t) Plus 4% in common stock. 
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KORBES for October 15, 1929 


Favorable Dividend Actions. 
By Corporations Show 
Big Increase 


- the first nine months of this year 
no fewer than 1,436 improved dividend 
announcements have been made by 
American corporations. This contrasts 
with only 955 during the first three- 
quarters of last year, 755 in 1927 and 669 
in 1926. 

September’s total was 193, making a 
very favorable comparison with 135 last 
year and 104 two years ago. 

The following table gives the form 
taken by the cheerful dividend an- 
nouncements made by industrial, public 
utility and railway companies during the 
last nine months, and comparisons with 
1928 : 


—— 1928 
Ind. P.U. R.R. Ind. P.U. R.R. 
4 1 








AE. «cn cciekineet 48 18 10 349 2 
SS eee 405 34 1 285 30 5 
De Soscaweeam 229 26 3 72 ~=«15 0 
{ncreased ....... 142 21 6 106 11 6 
DEO. scicsawenen 41 3 5 27 0 0 
Resumed ....... 32 1 1 21 1 1 

MEMREE. nencceas 1,307 103 2 860 71 a 


The monthly record of improved divi- 
dend payments, is presented in this table 
covering the last three years: 


1929 1928 1927 
DOD  ssssccdseeasie des 120 111 
MCC or ee 126 98 81 
ON ere « 19% 99 93 
POMEL: s50skduadacesantnacs 159 70 60 
Ee <sabpedctsancsaseens 166 78 
ES cisphanoseeenaescanes 233 163 137 
M. ccsceeassensaucneawes 122 93 
OMUGE. s00<ansdosesseuse 121 108 
IO. cickniessccsees 193 135 104 
Total 9 months........ 1436 955 755 
ee ree —_ 133 83 
OUR §<6o<00cssssnne — 153 136 
GENIE © Sdcadccsactaras oa 227 205 
DE: Aa icdcdaneanneess 1436 1468 1179 





Wall Street’s Highest 


A 71-story building will be erected by 
City Bank Farmers Trust Co., 
trust affiliate of National City Bank of 
New York, on the block bounded by 
William, Beaver and Hanover Streets 
at Exchange Place. Plans for the new 
building, which will tower 925 feet above 
the street, have recently been filed. 


Site of the new building has been in 
the possession of the Farmers’ Loan & 
Trust Co., merged last summer with the 
National City Bank of New York, for 
half a century. Demolition of the old 
bank building and three other structures 
located on the block already has been 
completed and the work of erecting the 
foundation is expected to be finished by 
February 1, next. Present plans call for 
opening the building for occupancy by 
January 1, 1931. 





Senate Crosses the Administra- 
tion on Tariff 


RESIDENT HOOVER was defeated 

on a major issue when the Democratic- 
Progressive. Republican coalition in the 
Senate forced through that body, by a 
vote of 47 to 42, the Simmons amend- 
ment to substitute for the flexible pro- 
visions of the tariff law a plan whereby 
Presidential participation in  tariff-mak- 
ing would be limited to transmitting 
recommendations of the Tariff Commis- 


sion to Congress, which would then fix 
the duty. 














Specializing in the Underwriting 


and Distribution of Securities of 


PUBLIC 
UTILITY COMPANIES 


For a number of years we have been 
actively identified with the financing of 
many important Electric Power and 
Light and Gas Companies and have made 
a close study of the securities in these 1n- 
dustries. In this connection we offer the 
experience and facilities of our organiza- 


tion. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway New York 


CHICAGO MILWAUKEE LONDON LIVERPOOL MANCHESTER 
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Earnings of Chemical Companies 
Continue to Increase 


Development of New Products and Conversion of Waste Gases into By-products 
Account for Rapid Strides of Some Companies — Industrial Uses 
of Chemicals Increase Rapidly in Recent Years, Bringing 
Prosperity to Comparatively New Concerns 


OO many inexperienced investors 

fail to take into consideration the 

outlook for an industry before 
purchasing stock of a _ representative 
company, according to one of the chief 
officers of a group of investment trusts 
which has established a record for suc- 
cessful operation. 

“I don’t care how good a company is 
or how promising the outlook for the 
stock if it is an industry which appears 
to be facing a recession,’ he said a 
short time ago. He had in mind the 
automobile industry and was endeavor- 
ing to point out the unpromising out- 
look for profits in stocks in this group. 
His view, of course, was based on the 
necessity of selecting securities with 
definite signs of appreciation within a 
reasonably short time. He could not 
afford to wait for long-term advances. 

Whether or not one agrees entirely 
with this policy in selecting investments, 
certainly some consideration should be 
given to the outlook for the industry as 
a whole in making commitments. In 
examining industrial groups in this con- 
nection, one finds the chemical business 
has made rapid strides in recent years 
in developing new products and in 
broadening uses of older products. 
Earnings have steadily grown and stocks 
of most representatives of this group 
have advanced almost unbelievably. 

The jump of 100 points in a day in 
Commercial Solvents shares, for in- 
stance, when the stock soared above 700, 
illustrates the possibilities in the way of 
price appreciation. This rise followed 
announcement of plans for splitting the 
stock on a ten-for-one basis. 

Another indication of the importance 
of this industry was the announcement 
by the Stock Exchange that the chemi- 
cal group of listed stocks ranked third 
in market value with $7,112,152,781 on 
September 1, following the railroad and 
equipment division with $12,777,760,921 
and the petroleum group with $7,600,- 
478,754. 


By William Russell White 











Approx. 

Price Div. 
Allied Chem. & Dye... 320 $6 
Columbian Carbon ..... 290 5° 
Commer. Solvents...... 650 8(a 
Davison Chemical....... 53 .. 
Mathieson Alkali ..... 70 2 
Newport Co. (c)........ 100 3 
time Se Cooke aceinc 130 2.60 
Westvaco Chlorine .... 78 Z 








Stocks of Leading Chemical Companies 


Stock 1928 1929 Range 
Yield Outstdng Earngs High Low 
1.9% 2,178,109 $11.12 35434 241 
1.1 457,344 6.39 299 121% 
1.0 226,517 13.20 700 225% 
ee 480,000 7.33 69% 42% 
2.8 577,961 12.63(b 7232 42% 
3.0 130,000 5.55 101% 43 
2.0 8,260,216 11.15(d 140 75% 
2.6 227,200 3.46 944% 4934 


*) Including extras. a) Not including stock dividends. b) Before 300 per 
cent. stock dividend. c) Class A stock. d) Before 3-for-1 split. 














Among the principal companies whose 
securities are listed on the Stock Ex- 
change are: Allied Chemical & Dye 
Corporation, Columbian Carbon Com- 
pany, Commercial Solvents Corporation, 
Davison Chemical Company, Mathieson 
Alkali Works, Inc., the Newport Com- 
pany, Westvaco Chlorine Corporation 
and the Union Carbon & Carbide Cor- 
poration. 


Commercial Solvents 


RGANIZED less than ten years ago, 

the Commercial Solvents Corpora- 
tion has grown until its outstanding 
capital stock has a market value, on the 
basis of the recent price of $700 a 
share, of almost $160,000,000. The com- 
pany is the only commercial producer 
in this country of butanol, normal butyl 
alcohol, an industrial chemical devel- 
oped in the war by the British and 
American governments. Principal pro- 
ducts are, in addition to butanol, ace- 
tone and ethyl alcoho!. Solvents are 
widely used in the manufacture of 
lacquers, varnishes, films, textiles, cellu- 
loids, patent leathers, drugs, dyes, fin- 
ishes for automobiles and many other 
products, indicating the wide range of 
industries served. 


Earnings have shown a steady in- 
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crease in recent years and sales have 
expanded rapidly in response to price 
reductions. Net income rose about 46 
per cent. last year, amounting to $2,- 
929,000, or $13.20 a share, compared with 
$2,012,000, or $9.25 a share, in 1927. In 
the first half of this year net income 
rose to $1,797,000, or $7.94 a share, from 
$1,201,000, or $5.51 a share, in the cor- 
responding period of 1928. 

Dividends have been paid on the capi- 
tal stock now outstanding at the rate 
of $8 a share annually, and two stock 
dividends of 2 per cent. each have been 
paid in the last year. Directors recently 
voted to split the stock on the basis of 
ten new shares for each old one. 


Allied Chemical & Dye 


HE Allied Chemical & Dye Cor- 

poration is regarded as the world’s 
leading chemical enterprise, its output 
including commercial acids and heavy 
chemicals, dyestuffs, alkali products. 
roofing and _ road-building materials, 
paints and other supplies. A subsidiary 
is engaged in construction and opera- 
tion of by-product coke ovens and 
manufactured gas plants. 

This company’s capital stock has an 
open market valuation of approximately 
three-quarters of a billion dollars, con- 
sisting of $39,284,900 of 7 per cent. pre- 
ferred and 2,178,109 shares of common. 
Its most rapid growth has taken place 
in recent years, the present corporation 
having been formed in 1920 as a con- 
solidation of several leading units in the 
industry. 

Gross and net earnings have shown 
a steady rise, except in 1924, when there 
was a slight recession. Net income last 
year amounted to $26,962,000, equal to 
$11.12 a share on the common stock, 
against $24,586, or $10.03 a share in 
1927. 

Dividends have been paid since 1926 
at the rate of $6 annually on the com- 
mon, the distribution having been in- 
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creased in that year from $4 annually. 
Davison Chemical 


AVISON CHEMICAL is regarded 

as one of the important companies 
in the fertilizer industry. Up to 1914 the 
company was solely a producer of sul- 
phuric acid, used extensively in the 
manufacture of fertilizer. 

As a result of-unsatisfactory condi- 
tions that deve’oped in this business, 
the company embarked upon a program 
of controlling companies that used its 
products. It has made _ considerable 
progress in this direction, and about 75 
per cent. of its production at the Curtis 
Bay Works is taken by its own outlets. 
In the production of sulphuric acid it is 
regarded as one of the leading produc- 
ers. 

The company’s guaranteed and sub- 
sidiary obligations amount to about 
$2,000,000, while its capital stock con- 
sists of 480,000 shares of an authorized 
issue of 1,000,000. 

Earnings rose sharply for the year 
ended June 30, 1928, !argely as the re- 
sult of the sale of a block of Silica Gel 
stock to European interests, the profit 
on this transaction being almost $2,000,- 
000. Net income was placed at $2,930,000, 
equal to $7.33 a share on the capital 
stock. 

No dividends have been paid since 
1920, the last payment having been $1 
a share. - 


Mathieson Alkali Works, Inc. 


NE of the older companies in the 
industry, the Mathieson Alkali 
Works, has made rapid strides in sev- 
eral directions in recent years, concen- 
trating on liquid chlorine, caustic soda 
and soda ash. A new product, synthetic 
ammonia, produced at low cost from by- 
products previously wasted at the 
Niagara Falls plant, has been introduced. 
Liquid chlorine has supplanted bleach- 
ing powder in the paper-making and 
textile industries and finds a_ ready 
market. 
The company has a capitalization con- 


sisting of $2,475,000 7 per cent. preferred. 


stock and 577,961 shares of common. 
There is no funded debt. 

Net income rose last year to $2,091,000 
from $1,833,000 in 1927, while for the 
first half of this year earnings amounted 
to $1,117,000, equal to $1.75 a share on 
the common, compared with $986,000, or 
$1.53 a share on the common, in the 
corresponding period of 1928, giving 
effect to the 300 per cent. stock dividend 
this year. 

Dividends were inaugurated at the 
rate of $2 annually on the stock after 
the 300 per cent. stock dividend dis- 
tributed in April, equivalent to $8 a 
share on the old stock, which had been 
receiving dividends at the rate of $6 a 
share annually. Stockholders received 
the option of taking 1 per cent. in 
stock instead of the 50-cent quarterly 
cash dividend. 


Columbian Carbon 


Q PERATIONS of the Columbian 

Carbon Company are centered in 
three diversified fields, carbon black, 
natural gas and gasoline. As natural 
8aS is a base for production of carbon 
black and gasoline, the company’s chief 
interest is in development of this natural 
resource. Production last year amounted 
0 about 82,000,000 pounds of carbon 


Bringing 
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into step with American Progress 


HE smaller communities of America have in recent 

years made vast strides in all the things that indicate 
richer lives. In better schools, in new highways, in the nearly 
universal family ownership of the automobile, the most re- 
markable gains have occurred outside the great metropolitan 
centers. In many cases states with a preponderant rural pop- 
ulation are at the head of the procession. 


This is a new thing in our history. Americans have long 
been used to such progress in metropolitan centers and in 
newly opened lands in younger states of the Union, where 
we are still carrying on with modern facilities the work of 
the first settler and covered wagon. But the renaissance of 
the “open spaces” is now as characteristic of the older settled 
Atlantic seaboard as of the youngest commonwealths of 
the Union. 


This diffusion of wealth and more generous life is directly 
related to the widespread diffusion of electric power. 


The universal availability of ample ever-ready electric 
power, so flexible that it can be instantly applied to any task, 
from cleaning a rug to energizing an entire factory, has 
brought into the small towns and the countryside the most 
productive force of our times. Accustomed as we are to 
measure higher living standards in dollars and cents or in 
visible things—like motor cars, telephones, buildings and 
miles of highways—the very cheapness of power tends to 
conceal its importance as an asset to these towns. Yet the 
revival of the small town is based squarely on the industrial 
activity which has followed the construction of widespread 
electric power systems over the countryside. 


Provision of power supply to small communities on a scale equivalent to the 
service available in the great metropolitan centers is the achievement and respon- 
sibility of the Middle West Utilities System, a group of electric companies fur- 
nishing service to more than four thousand communities located in 29 states. 


MIDDLE WEsT UTILITIES COMPANY 


The strategic position of the small town in American industrial 

development is fully discussed in the booklet, “America’s New 

Frontier,” which the Middle West Utilities Company (72 West 
Adams Street, Chicago, Illinois) will send upon request. 
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Associated System 


Founded in 1852 





Serving 1 in 31 Wired Homes 


In 1885, six years after Thomas Edison perfected the 
electric light, and only three years after the first central 
station, the oldest Associated electric property began 
operating in Johnstown, Pennsylvania. 


Today the Associated System, serving one in thirty- 
one wired homes in the Unted States and its possessions 
and one in forty-two gas customers in the country, has 
assets in excess of $800,000,000, and annual gross earn- 
ings of nearly $100,000,000. 


Associated Gas and Electric Company 
Incorporated in 1906 


Write for our 16-page booklet “F” 
on the Class A Stock. 


The first practical 
incandescent lamp— 
1879 


New York City 





































| Sa gatet ng moved 
| d Strong est / 
Fingers Pe papers are ng Handle 
of ACCO PUNCH does not touch hand. 
e Steel dies cut holes with only a slight pres 
sure of fingers. 

ACCO PUNCHES never rust, break or 
need servicing of any sort—the safest, speed- 
fest and strongest you can buy. For all 

© standard loose leaf gaugesand holes. Uncon- 
ditionally guaranteed. 
Write for circular, giving 
dealer’s name 
AMERICAN CLIP CO. 


Long Island City, N.Y. 
Acco Canadian Co., Led., 
Toronto 











One 
Outstanding 
Stock! 


With stock market prices so high, keen dis- 
crimination is essential to obtain ‘satisfactory 
profits. 

Recognizing this, the American Institute of 
Finance chooses for its clients, from time to 
time, ONE individual issue, combining sound- 
ness and satisfactory profit prospects. 

Send for Advisory Bulletin, containing ONE 
OUTSTANDING INDIVIDUAL issue, and ex- 
planatory literature. 


Simply ask for FOC-15 
AMERICAN INSTITUTE OF FINANCE 
260 Tremont Street, Boston, Mass. 
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Study Forbes for Executive Employ- 
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black, lamp black and other pigments 
Sates of natural gas have gained rapidly 
in recent years, this division of the 
business having become an important 
factor in earnings. 

The capitalization consists of 457,344 
shares of capital stock of an authorized 
issue of 500,000. There is no funded 
debt. 

Earnings have expanded rapidly in 
response to the growth of the natural 
gas business. Net income in the first 
half of this year amounted to $2,085,000 
equal to $4.56 a share, an increase of 57 
per cent. over the total of $1,330,000, or 
$3.30 a share, reported for the first 
half of 1928. The volume of business 
last year set a new high record. 

Dividends have been paid for several 
years at the rate of $4 a year, and extra 
dividends of 25 cents a share have been 
paid for the last three-quarters, indi- 
cating an annual $5 basis. 


The Newport Company 

HE Newport Company is one of 

the sma'ler producers of dyestuffs, 
industrial chemicals and wood distillates, 
such as turpentine, resin and pine oil. 
Jointly with the Armstrong Cork Com- 
pany, it is interested in developing a 
new product, insulating board, to be 
produced from waste wood fibre. This 
is expected to be made at low cost and 
to contribute substantially to the com- 
pany’s business. 

Net income for the first six months 
of this year amounted to $731,000, 
equivalent to $5.63 a share on the class 
A stock compared with $722,000, or $5.55 
a share, for the full year in 1928. The 
showing last year was considerably bet- 
ter than in 1927. 

Dividends have been paid regularly on 
the class A stock since the recapitaliza- 
tion early in the year, but none has 
been paid on the common. 


Union Carbide & Carbon 


USION of the Union Carbide Com- 
pany, the National Carbon Co.. 
Inc., Linde Air Products Co., and the 
Prest-O-Lite Co., resulted in formation 
of the Union Carbide & Carbon Cor- 
poration some twelve years ago. Sev- 
eral acquisitions have been made since. 
Capital stock consists of 8,260,216 
shares, while subsidiaries have a funded 
debt of about $13,000,000. 

Net income in the first half of this 
year amounted to $14,528,000, equal to 
$1.75 a share, against $11,872,000, or 
$1.49 a share, in the first six months 
last year. 

Dividends were inaugurated at the 
rate of $2.60.a share after the stock 
was split on a three-for-one basis. The 
old stock was on a $6 annual basis. 


Westvaco Chlorine Products 


NE of the leading producers of 

chlorine and caustic soda, chemi- 
cals essential in bleaching many articles, 
is the Westvaco Chlorine Products Cor- 
poration, the greater part of whose 
production is sold under a long-term 
lease to a subsidiary of the Union Car- 
bide & Carbon Corporation. 

Capital stock consists of $2.268,100 7 
per cent. preferred and 227,200 shares 
of common. There is a funded debt of 
about $2,300,000. 

Net income in the first half of the 
year rose about 93 per cent. over the 
same period of 1928, amounting to $504.- 
000, or about $2.50 a share. 
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NATIONAL 
WATER WORKS 
CORPORATION 


offers an opportunity to share 
in the profits of this vital bus- 
iness. This company is a con- 
solidation of numerous water 
companieswhichserve prosper- 
ous cities and towns in various 
states. Similar consolidations 
in this and other branches of 
the public utility business have 
returned unusual profits for 
investors. 


An investment may be made 
now in National Water Works 
Corporation which will give 
you a substantial immediate 
income and a permanent, life- 
time investment that may 
achieve exceptional value 
enhancement for your funds. 


For complete information show- 
ing the results obtainable from 
suchinvestmentsclipthe coupon 
and send for acopy of ‘‘Every- 
body Uses Water”’ and its com- 
panion booklet, ‘‘A Message 
To Those Who Invest Their 
Funds In Public Utility Securi- 
ties’, or ask for MA-34. 


ei i | 
Wes 
Nh 


\ mi Ul 


—~ 


The S fest | eposit 
ox for | 
*10,000,000,000 


INTO ONE GREAT DEPOSIT BOX THE 
American public has put capital estimated to 
be $10,000,000,000. This huge investment in 
one industry is surrounded with more economic 
safeguards than protect the investor in any 
other business field of the world. 


We speak of the Water Works industry. 


Whether you have $100 or $1,000,000 to invest, 
you probably can find no safer enterprise for 
your money. 








Detwiler & Co., Incorporated 
11 Broadway, New York 


Please send me‘ “‘MA-34’’ 














TO WHAT OTHER INDUSTRY DO ALL THE 
FOLLOWING CHARACTERISTICS APPLY— 


No selling 
or advertising costs— 
No inventory losses— 
Assured profits— 
Increasing demand for 
State protection— ; product— 
Future sales assured forever— 


DETWILER & Co. 


INCORPORATED 
Financing — Engineering — Management of Public Utilities 
11 BROADWAY, NEW YORK 


PHILADELPHIA WASHINGTON BALTIMORE BUFFALO ROCHESTER ALBANY NEWARK 
NEW HAVEN BRIDGEPORT STAMFORD READING EASTON POTTSVILLE PATERSON 


PITTSBUR3H HARTFORD WILKES-BARRZ AUSURN 


No competition— 
No credit risks— 


No labor troubles— 
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NITARY | 


Are You Profiting or Losing 


from 


—in Your 
—in Your 
—in Your 


ERGERS call for a new 

business technique. Regu- 
lar methods are not the best for 
evaluating merger stocks, for 
buying from or selling to merger 
concerns or in meeting the com- 
petition of merged rivals. And 
an entirely new procedure is re- 
quired in effecting a merger with 
another organization. 

Your business sense will direct 
you when you understand the 
workings of mergers. When you 
know their points of strength, 





Mergers? 


Investing? 
Buying? 
Selling? 


their limitations and their usual 
methods of operation you will 
be able to turn to your financial 
advantage the new conditions 
brought about by the merging 
orgy. 

A complete knowledge of mer- 
gers is now available in a new 
book, Millions in Mergers, by 
Harry A. Toulmin, Jr. Traces 
the development of mergers, cit- 
ing many examples of early 
failures as well as_ successes. 
Lists the more important of the 


recent mergers, giving before- 
and-after figures of profits, re- 
sources, costs, etc. Shows the 
effects of mergers on prices, 
labor, executive initiative. Tells 
when companies should and 
should not merge and what 
makes mergers pay. Outlines 
the most successful methods of 
engineering mergers. 


Introduction by C. M. Chester, Jr., 


President of General Foods Corp. 


An especially notable feature is an 
introduction by C. M. Chester, Jr, 
President of General Foods Corpora- 
tion, formed by the merger of about 
twelve companies with Postum Co., Inc. 

This important business book will 
be published October 15th. You can be 
among the first to profit from its vital 
information. We will send you one of 
the first copies available for your exam- 
ination if you will simply indicate that 
you are interested. After 5 days’ read- 
ing you can either mail us a check for 
$3.50 or return the book. 


Judge from These ee Titles 


Background of Mergers. 

Do Mergers Pay? 

What Is the Economic Effect 
of Mergers on the Public In- 
terest? 


won 
so © 


Ot he 
. 8 


Cartels. 


co 


. Institute, Associations and 
Export Mergers. 


- Patent Pools. 
. Shall We Enter a Merger? 


. How to Merge Companies. 
Types of Trusts. 10. 


Foreign Combinations and = 


Why Do Mergers Fail? 
How to Make Mergers Pay. 
. Mergers and the Law. 


MILLIONS IN MERGERS 


——--— — 


B. C. FORBES PUBLISHING CO., 
120 Fifth Avenue, New York City, Dept. 10-15-29. 
Kindly send me on publication a copy of Millions 


| 

I 

After 5 days | 

I will either remit $3.50 or return the book. | 
| 

| 

| 
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in Mergers, by Harry A. Toulmin, Jr. 


ADDRESS........ 


by Harry A. Toulmin, Jr. 


Author of “The City Manager.” 
ering Business,” “Executives’ Business 
Law” and other business books. As 
prominent Washington patent and 
corporation lawyer has been in close 
contact with many merged concerns. 


Sent on Amawovel 


So that this new book can demonstrate its own 
value we will gladly send you a copy on approval. 
Simply show us that you are interested. Read the 
book 5 days. Either remit $3.50 or return the book. 


“Both- 
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A. B. A. Meets 
On Coast 


John G. Lonsdale Elected Presi- 
dent—Branch Banking 
Live Topic 


HE rather ancient and usual topics 

of branch banking and chain bank- 
ing assumed a new position of impor- 
tance and emerged once more as among 
the chief bases of discussion at the an- 
nual convention of the American Bank- 
ers Association, which was held early 
in the current month in San Fran- 
cisco. 

John G. Lonsdale, president of the 
Mercantile-Commerce Bank & Trust 
Company of St. 
Louis, was elected 
president of the 
Association for the 
coming year, to 
succeed Craig B. 
Hazlewood,  retir- 
ing president and 
vice - president of 
the First National 

. Bank of Chicago. 

John G. Lonsdale . Among the im- 
portant speakers at the session were 
Edgar H. Sensenich, president of the 
West Coast National Bank, of Portland, 
Oregon; George W. Davison, president 
of the Central Hanover Bank & Trust 
Company, of New York City; Max B. 
Nahm, vice-president of the Citizens’ 
National Bank, Bowling Green, Ken- 
tucky, and Rudolph Hecht, president of 
the Hibernia Bank & Trust Company 
of New Orleans. 





Branch Banking Discussed 


R. SENSENICH’S address was 
the opening gun in the discus- 
sion. 

Against the stiffest ‘sind of opposition, 
the speaker said, branch banking has 
made yearly gains, and never before 
has that system had such favorable sup- 
port as it is receiving at the present 
time. 

“From the highest to the lowest in 
banking circles,’ Mr. Sensenich said, 
“come more and more frequent expres- 
sion of opinions favorable to the exten- 
sion of branch banking, either city-wide, 
state-wide or nation-wide. 

“If legislative action was more quickly 
adjustable to changing opinion, we 
would undoubtedly be witnessing at the 
present time a rapid extension of the 
branch banking system. It is the failure 
of Legislatures to move more quickly 
in banking legislation that has led to 
the introduction and rapid development 
of group banking in this country.” 


Pytican the spread of group bank- 
ing on the West Coast as an exam- 
ple of the way in which this movement 
has taken hold, Mr. Sensenich said that 
in the Twelfth Federal Reserve District 
alone there were on June 30 twenty-two 
holding corporations and fourteen indi- 
viduals, or groups of individuals, con- 
trolling or holding substantial interests 
in two or more banking institutions. 

In recent months, he said, these hold- 





























Morison Electrical 


Supply Co., Inc. 


A Chain Store System 


has received a franchise from the General Electric Sup- 
ply Corporation to distribute at retail through its stores 
electrical household appliances manufactured by the 


General Electric Company 
and its affiliated Companies 


Sales of Morison Electrical Supply Co., Inc. for eight 
months of 1929 are 65% ahead of the same period in 
1928. As a result of the above arrangement, there 
should be an even greater proportionate increase dur- 
ing October, November and December, when business 
of this character is at its peak. 


Circular L-103 indicates the possibilities 
in Morison Electrical Supply Co., Inc. 
Common Stock at present levels. 


Copy on request 


Harris, AYERS & Co. 


Specializing in “Chain Store” Securities 
Bank of New York & Trust Bldg., 48 Wall Street, New York 
Telephone WHI tehall 8201 
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TWO BEST SELLERS 


Over 67,000 Sold 


Assuring Business Profits 


By James H. Rand, Jr. 
Chairman, Remington-Rand, Inc. $2.50 


Business Fundamentals 


By Roger W. Babson 
President, Babson’s Statistical Organization, $2.00 


$4.00 cash for both 
Or 
Either Sent on Approval at the Regular Price 


B. C. FORBES PUBLISHING COMPANY 
120 Fifth Avenue, New York City 
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ATLANTIC and PACIFIC 
INTERNATIONAL CORPORATION 


‘AN INVESTMENT TRUST INTERNATIONAL IN SCOPE 


Management 


A 


its Officers. ... 


their judgment of investments. 


A circular giving list of officers and 


latest financial report on 


Jenks, Gwynne & Co. 


30 Broad Street 
MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK CURB EXCHANGE 


Branch Offices: 


MONTREAL, CANADA DALLAS, TEXAS 


23 HOSPITAL STREET COTTON EX. BLDG. 


general-management Investment Trust is only as 
strong as its Directors, its Investment Committee, and 
The executives of this Trust have been 
chosen for their practical experience, their ability, and 


request 


New York 


PHILADELPHIA, PA. 
1518 WALNUT STREET 
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FREE for 
THE ASKING 


Return this 


ment Rules” 


“ad” with your address and we 
will send you a free copy of our 


“Sound Invest- 


and also the latest issue of The 


Financial World which, besides other important 
information, will contain several complete analy- 
ses of undervalued stocks with long pull profit 


possibilities. 


THE FINANCIAL WORLD 


America’s Investment Weekly 
LOUIS GUENTHER, Publisher 


Established 1902 


53 F.B. Park Place 


New York 
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WRITE FOR 
illustrated literature 
descriptive of Gym 
Junior and partial 

payment offer. 


Me FLOOR BARS 


FOLD UP 


—a very happy morning, when you can get out of bed 
and havea few minutes’ healthy tussle with Gym Junior. 

This home gymnasium enables you to take hundreds of 
natural exercises—light, medium or heavy, as you 
choose. Keeps your muscles pliable, body vigorous; 
drives away blues. Fine for reducing excess weight. 


GYJONIOR-(he/fome Gymnasium* 


ee ry ioe Bag, Parallel Bars, Chest Weights, 
Machine, Pace Swimming Ma- 
chine, Wrist Bevshapen, etc. All in one 


persons (adult 
or children) can use. Suabuinche finished, 
attractive in any room. Also suitable for 
Clubs, Hotels, Offices, Hospitals and other 
group uses. Reasonably priced. 


GYM JUNIOR COMPANY 





542 Gregory Ave., Weehawken, N. J. 
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limitations to the winds and are in the 
market for and actually buying banks 
in other Federal Reserve districts. 
The country is covered with group 
banking scouts, he said, and there jis 
scarcely an institution of favorable 
standing that has not been approached 
by one of these holding companies. The 
surprising thing about it, the speaker 
asserted, is the number of independent 
bankers, including many who are openly 
opposed to group banking, who are 
willing to be approached and to listen. 


yee B. HAZLEWOOD, retiring 
national president of the associa- 
tion, discussed mergers and the appear- 
ance of great banks upon the scene. 

Chain, group and _ branch banking, he 
said, offered distinct benefits to the 
American people. There have been up- 
ward of a thousand mergers during the 
last year and now 1 per cent. of the 
banks control approximately 
three-fourths of the nation’s commer- 
cial deposits, leaving one-fourth to the 
other 99 per cent. 

Mr. Hazlewood cited “a startling in- 
crease in the trend toward bank holding 
companies, chain group and_ branch 
banking.” 





Benefits of Big Banks 


sah Base era of huge banking organi- 
zations may seem to be taking 
finance further away from the bread 
and butter interests of the great mass 
of our people,” said Mr. Hazlewood, 
“but it should not be considered as do- 
ing any such thing. Bankets have 
learned to measure themselves by the 
needs and requirements of their cus- 
tomers. 

“In so far as bigger banks mean 
stronger instrumentalities to co-operate 
with industry and stimulate well con- 
sidered trade activities they mean more 
economic production and distribution, 
steadier employment and larger pay 
rolls. 

“So long as these great institutions 
mean increased stability for savings and 
investments they serve intimately the 
everyday welfare of great masses of our 
people. Small, well conducted banks 
meet these ends also, but big banks do 
so on a larger scale and equally well.” 


Friend of Agriculture 


ONSDALE is a friend of agricul- 

ture. The interest instilled into him 
as a boy on the farm, and later as a 
real estate dealer in Arkansas, has never 
waned. In the intervening years, as he 
has risen to higher and higher posts in 
the financial world, he has been a stu- 
dent of farming conditions and the eco- 
nomic problems that enter into the 
various phases of agriculture. 

In his speech of acceptance at the 
convention he pledged the co-operation 
of the American Bankers Association 
during his tenure of office, in every way 
possible toward helping the Federal 
Farm Board and such other major agen- 
cies as are now directing their efforts 
toward a solution of farm problems. 

“Agriculture is improving, but has 
not yet reached a satisfactory stage of 
advancement, when compared with other 
industries,” said Lonsdale. “It is my 
earnest hope that the seemingly con- 
structive steps already taken by the 
Farm Board will bear gratifying fruit.” 
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Adams Express Co.—Directors author- 
ized a 10 for 1 split-up of the stock and 
approved plans for the acquisition of the 
Haygart Corporation and the Railway 
and Express Company. Before the 
split-up the authorized common stock 
will be increased from 120,000 to 5,000,- 
000 shares. 

American Commonwealths Power 
Corp.—Obtained control of Northern 
Indiana Fuel & Light Co., operating 
gas plants at Auburn, Garrett, Avilla 
and Kendallville, and 15 similar plants 
in Michigan operated by Michigan In- 
terstate Fuel & Light Co. 

Baldwin Locomotive Works.—Con- 
tinues to operate at 35 per cent. of ca- 
pacity. Unfilled orders are reported at 
$14,000,000. 

Associated Gas & Electric Co.—North- 
ern Pennsylvania Power Co., subsidiary, 
made application to Public Service Com- 
mission of Pennsylvania to buy six com- 
panies in Tioga ang Lycoming counties. 

Bloomingdale Bros.—Announced mer- 
ger with Abraham & Straus, Inc., of 
Brooklyn, William Filene’s Sons Com- 
pany, of Boston, and F. & R. Lazarus 
& Co., of Columbus, O. 

Canadian Pacific Railway.—Within 
next five years plans new lines in west- 
ern Canada, involving construction of 
some 1,200 miles of track at expenditure 
of $50,000,000, opening up a tremendous 
new realm to land settlement. 

Claude Neon Lights, Inc.—Federal 
Judge Jones at Cleveland enjoined Sun 
Ray Gas Corp., manufacturers of elec- 
tric tubular signs, from continuing to 
manufacture signs in violation of patents 
held by Bellows-Claude-Neon Co., licen- 
see of Claude Neon Lights, Inc. 

Crosley Radio Corp.--Management 
estimates sales for 1929 at $25,000,000, 
compared with $17,460,830 in 1928. 

Crucible Steel Co.— Acquired large in- 
terest in extensive iron ore holdings of 
Shenango Furnace Co., located on 
Messabi Range, St. Louis County, Minn., 
which will cever requirements for 30 
years. 

Cuba Cane Sugar Co.—Placed in hands 
of friendly receiver. Low price of sugar 
is given as principal cause. 

Dollar Steamship Line, Inc.—United 
States Shipping Board approved two 
loans totaling $10,575,000 to company for 
construction of two combination pas- 
senger ships. 

Durant Motors, Inc.—Made arrange- 
ments with Commercial Investment 
Trust for the financing of time pay- 
ment sales. 

Electric Bond & Share Co.—Upon 
completion of projected merger with 
Electric Investors, Inc., is expected to 
extend its holdings in American utility 
companies. Negotiations for acquisition 
of large independent system are said 
to be under way. 

Ford Motor Co.—New airplane fac- 
tory at Dearborn is nearing completion. 
Will produce a new Ford single motor 
freight and mail plane similar in design 
to Ford trimotor passenger planes. 
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Fox Film Corp.—William Fox an- 
nounced that W. R. Hearst had bought 
an interest in Fox Movietone Corp., 
subsidiary, and that henceforth two or- 
ganizations would operate jointly in pro- 
ducing news pictures with sound. A new 
company—Fox-Hearst Corp.—has been 
formed. 

General Electric Co.—Experiments 
with foot-controlled street car, electric- 
ally equipped, are said to have been 
successful. Foot control gives operator 
free use of his hands to open and close 
door and to make change without loss 
of time. 

General Motors Corp.—Dealers de- 
livered to consumers 173,884 cars dur- 
ing August. This compares with 187,463 
for August, 1928. Sales by manufactur- 
ing divisions to dealers amounted to 
168,185 cars, compared with 186,653 for 
August, 1928. Announced acquisition of 
Day-Fan Electric Co., of Dayton, Ohio. 
Present policies of Day-Fan will be con- 
tinued. In conjunction with Radio 
Corp. of America will form a new 
radio manufacturing company. Control 
will be vested in General Motors, while 
Radio Corp. will own 49 per cent. of 
the stock. New company will have capi- 
talization of $10,000,000. 

General Tire & Rubber Co.—W. F. 
O’Neil, president, announced that rubber 
shock absorbing devices for airplanes 
which, it is claimed, would eliminate 90 
per cent. of fatalities resulting from 
forced landings, had been devised by 
company’s experimental laboratories. 

Glidden Company.—Changed name of 
Glidden Food Products Co., wholly owned 
subsidiary, to Durkee Famous Foods, 
Inc. Subsidiary will, it is said, from time 
to time, acquire food brands. 

Great Northern Railway Co.—Inter- 
state Commerce Commission informed 
officials of Great Northern and North- 
ern Pacific it would hear their conflict- 
ing applications for extension privileges 
in east-central Montana Oct. 22. 

Hartman Corp.—Directors accepted 
Montgomery Ward & Co.’s offer of one 
Ward common share for each 3.85 Hart- 
man B shares and one share of Ward 
common for each 4.25 shares of Hart- 
man A. Hartman A stockholders have 
alternative of accepting call price of $30 
a share and accrued dividends. Stock- 
holders vote on proposal Oct. 25. 

Interborough Rapid Transit Corp.— 
New York Transit Commission is said 
to have under consideration an order 
directing company to provide 239 new 
cars for its subway lines within 15 
months. Cost of new cars is estimated 
at $6,000,000. 

Kresge (S. S.) Co.—Stores ‘in opera- 
tion as of Sept. 19 numbered 554, in- 
cluding units recently opened in Canada. 

Mohawk Carpet Mills, Inc—Orders 
booked for first eight months of 1929 
were $18,447,070, against $11,620,462 in 
1928 period, a gain of 60 per cent. 

Nash Motors Co.—Introduced three 
new lines of the “400” series 











“A Thorough 
Understanding of an 
Investor’s Needs” 


“One of the reasons for the grati- 
fying increase in the Straus busi- 
ness lies, I believe, in the way 
S. W. Straus & Co. handles the 
investment problems of its thou- 
sands of investors. 

“Every investment problem, 
we believe, should be dealt with 
as an individual problem, and 
securities should be recommend- 
ed only after a very thorough and 
sympathetic understanding of an 
investor’s needs. 

“The officers and representa- 
tives of S. W. Straus & Co. come 
in daily contact with individual 
investment problems. They have 
accumulated an unusual wealth 
of experience in dealing with 
such problems. These officers 
and representatives are always at 
the disposal of investors. In a very 
real sense, these men act as in- 
vestment counselors to thousands 
of Straus customers yearly. 

“The unusual loyalty of Straus 
customers, I feel sure, is in large 
measure the result of this thor- 
oughgoing attempt to understand 
an investor’s problem, and of 
recommendations of securities 
made in accordance with his 
needs. Many Straus customers 
have been filling all their invest- 
ment needs from Straus offerings 
for a quarter of a century. This 
is a record of which we feel 
proud indeed.” 

Nicholas Roberts, President 


Write for our booklet, “How 
to Invest Money.” Specify 


BOOKLET J-1011 


S. W.StTrRAus & Co. 


Investment Securities » » Incorporated 
Straus Buttpinc) Straus Buripine 
565 Fifth Avenue Michigan Ave. 
at 46th St. at Jackson Blvd. 

New Yore Cuicaco 


Straus Bumpine 
79 Post Street, 3an Francisco 
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ENERAL Electric, Radio, 
General Motors, Interna- 
tional Telephone &Telegraph, 
Electric Bond & Share, and: 
Consolidated Gas have shown the 
Greatest Profits of all stocks rec- 
ommended by The Business Eco- 
nomic Digest since Jan. 1, 1926. 
Do they still offer unusual profits? 
This week’s Digest answers this and 
many other important investment 
questions. Send for your copy 
now —it is free. 




















Gage P. Wright Pres. 
342Madison Ave. New 
Without obligation to me, mail me this 
week’s issue of the Digest. 
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Guaranty Trust Company 
of New York 


FIFTH AVE. OFFICE 
Fifth Ave. at 44th St. 


MURRAY HILL OFFICE 
Madison Ave. at 39th St. 


LIVERPOOL HAVRE ANTWERP 


MAIN OFFICE 
140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. at 60th St. 


LONDON PARIS BRUSSELS 





Condensed Statement, September 27, 1929 





RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 
due from Banks and Bankers.............. $ 484,475,162.62 
U. S. Government Bonds and Certificates. ... 123,560,525.96 
I I ccc ees e nen saees 17,076,515.49 
NE nk an cc ec ccnsstseebennees 44,851,823.23 


Loans and Bills Purchased.................. 1,023,921,065.93 














Real Estate Bonds and Mortgages........... 186,439.99 
Items in Transit with Foreign Branches... .. 8,594,933.42 
Credits Granted on Acceptances.............. 125,971,233.29 
ee eee eh iba ks be kee ss 13,597,094.75 
Accrued Interest and Accounts Receivable... . 16,421,750.87 
$1,858,656,545.55 
LIABILITIES 
ti ies 2 ate, hd ea ae $ 90,000,000.00 
Surplus Fund ............. ...  170,000,000.00 
Undivided Profits ............ 28,808,992.63 
$288,808,992.63 
Accrued Dividend .......................... 4,350,000.00 
Outstanding Foreign Bills .................. 417,413.00 
Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc. .......... 29,409,649.20 
Agreements to Repurchase United States 
an cad daw ahea a xm iw Kaas 9,187,035.86 
a SR a ee 125,971,233.29 
Liability as Endorser on Acceptances and 
oa a 54a oa cd meine Riel a ds ws 124,479,337.41 
SE aa 5 acini dine dees sok $1,197,588,575.54 
Outstanding Checks ........ 78,444,308.62 1,276,032.884.16 
$1,858,656,545.55 
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Normandie National Securities Corp.— 
Declared initial quarterly dividend of 
6214 cents on the preference participat- 
ing stock, payable Nov. 1 to holders of 
record Oct. 15. 

North American Co.—Common stock- 
holders of record Oct. 17 were offered 
right to subscribe on or before Nov. 1> 
at $100 a share, for additional common 
stock in ratio of one share for each ten 
shares held. 


Paramount-Famous Lasky Corp.— 
Franco-American film dispute is again 
reported as terminated with signing of 
agreement under which contingent sys- 
tem of importing films is abolished. 
Americans had threatened to withdraw 
from French field when an attempt was 
made by French producers to establish 
a 3 to 1 ratio to protect their industry. 
Under it Americans would have to buy 
one French film for every three Ameri- 
can films imported. 

Pennsylvania Railroad Co.—Planning 
to place orders for 310,000 tons of rails 
for use in 1930. Estimated cost 
$21,000,000. 

Radio Corp. of America.—Federa! 
Radio Commission granted permission 
to R. C. A. Communications, Inc., a sub- 
sidiary, to operate a television broad- 
casting outfit at Bound Brook, N. J. Ac- 
quired patents of Professor Leon There- 
min for an ether wave musical 
instrument and is about to introduce 
“RCA Theremins” on a _ commercial 
scale. 


Sears, Roebuck & Co.—Acquired con- 
trolling interest in Becker-Ryan & Co., 
operating large retail department store 
in Chicago. 

Standard Gas & Electric Co.—An- 
nounced that five steam electric gen- 
erating plants with a combined capacity 
of 135,000-kw. are under construction 
by Byllesby Engineering & Manage- 
ment Corp. for four companies in 
Standard Gas system. 

Standard Oil Co. of N. J.—Announce- 
ment of terms of merger with Vacuum 
Oil Co. is expected shortly. Combined 
companies would have a capitalization of 
$1,000,000,000. 

Studebaker Corp.—Introduced two new 
five-passenger models, Dictator eight 
brougham at $1,365 and Dictator six 
brougham at $1,225. Is offering as op- 
tional equipment in all cars a radio 
which is a permanent and almost in- 
visible part of the car. 

Tri-Utilities Corp.—A new issue, con- 
sisting of $12,500,000 debentures, series 
1979, is being offered by G. L. Ohrstrom 
& Co., Inc., for public subscription at 99 
and accrued interest-to yield over 5.05 
per cent. 

United States Rubber Co.—Leased 
paper mill at Rock City Falls, N. Y.. 
for a period of three years’ for manu- 
facture of recently developed paper spe- 
cialty carrying high percentage of raw 
rubber. 

United States Steel Corp.—Latest 
weekly report places production of steel 
ingots at 85 per cent. of capacity, against 
91 per cent. two weeks previously and 
85 per cent. a year ago. 

Western Electric Co.—Sales for first 
eight months of 1929 were $260,800,000, 
or 47 per cent. more than during cor- 
responding period of 1928. 

Williams Oil-O-Matic Heating Corp. 
—Began distribution of Dis-O-Stoves in 
hardware trade. 
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Results of operation for 


Gross Operating Revenues o 
Companies 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 


Its subsidiary utility companies serve with electricity, gas and trans- 


the twelve months ending June 30, show: 


A STATEMENT OF EARNINGS 
TWELVE MONTHS ENDING JUNE 30 


f Subsidiary 1929 1928 





Combined Net Income, Public 


ciation and Amortization_____ 
Depreciation and Amottization. 


For 1924, Electric Operating Reve- 
nues were $34,889,632.66; for 
1928, they were $58,860,099.12. 
Increase, $23,970,466.64. 


Service Cor- 


poration of New Jersey and Subsidiary 
Companies, before reservation for Depre- 


portation the most densely populated and the most rapidly growing section 
of New Jersey, including the New Jersey areas of the New York and 
Philadelphia metropolitan districts. 


$131,052,864.15 $120,453,868.18 


Silene ssinaebidainie 38,104,147.92 28,685,356.27 
RRA ee 11,426,409.32 11,084,940.24 


Balance Available for Dividends... 26,677,738.60 17,600,416.03 


GROWTH OF BUSINESS 
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Write to the Secretary, 
80 Park Place, New 











For 1924, Gas Operating Revenues 
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Public Service Corporation of New Jersey, 
ark, N. J., for Copy of Annual Report. 


GAS were $24,542,643.63; for 1928, 
30 -_ 
20 rat they were $28,683,368.97. In- 
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Will public utility 
earnings increase? 
ooo you can profit 









Public utilities, supplying 
light, heat and power to 
thousands of growing cities 
and towns, are closely related 
to all modern progress. In 
Federated Capital Corpora- 
tion, you share in the profits 
of 29 leading public utilities, 
including: 

American Gas and Electric 

American Tel. and Tel. 

Brooklyn Union Gas Co. 

Columbia Gas & Electric 

Consolidated Gas Co. of N. Y. 

Detroit Edison 

International Tel. and Tel. 

The North American Co. 

Standard Gas and Electric 

The same single investment 
further entitles you to an 
interest in the earnings of 
numerous outstanding rail- 
roads, banks, insurance 
companies, food companies, 
industrial companies, chain 
stores and mail order houses. 

Federated Capital Corpor- 
ation is an investment trust 
with an impressive record of 
earnings. 
Full information will be sent 
on request for booklet F. 37. 


P. H. Whiting & Co., Inc. 
72 Wall Street New York. 


Cleveland Dallas Detroi: 
Houst Manchest Portland, Me. 
Toledo Youngstown 
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Buying Investment Trust 
Stocks for Profit 


Financial Authority Issues a Warning—Trend Toward 
Mergers — Favorite Securities of Trust Managers 


By Arthur Winston 


ELDOM, if ever, in the history of 

American finance, has any new 

branch of industry or banking 
seized the public imagination with such 
impressive results as the investment 
trust movement. It has been through 
no long period of growth or trial and 
error. In less than a five-year period 
the total resources of investment trusts 
have grown from less than $10,000,000 
to over $3,000,000,000. Of this $1,500,000,- 
000 has been raised during 1929 alone. 

Like any new enterprise, it has been 
expected that the mortality rate would 
be high. But to date. surprisingly few 
companies have shown any tendency to 
slide backward. On the other hand, 
many companies have prospered ex- 
ceedingly. A surprisingly large number 
of Investment Trust common _ stocks 
show a large percentage of profit over 
their original cost to their holders. 

Of course, merely because many In- 
vestment Trust issues have enhanced 
in market value is no reason to believe 
that all and any issues an investor may 
buy will do likewise. There are many, 
many issues which have not moved since 
their issuance and many which have de- 
preciated. The acid test is what the 
average Investment Trust common stock 
had done—a study which would make 
interesting reading. 

A large 
which was among the first to participate 
in the distribution of Investment Trust 
securities, has Just compiled a booklet. 
This lists every investment trust stock 
and bond which they have sold to their 
clients and exactly what each security 
has done marketwise. Some of the 
stocks have tripled in market value, 
some doubled and many have appreci- 
ated from 10 to 50 per cent. On the 
average, had an investor bought each 
of the fourteen investment trust stocks 
they had offered in the last five years, 
his average appreciation would have 
been 194 per cent. In other words, prac- 
tically all have tripled in market value 
in the last five years, an average gain of 
38 per cent. each year for each security. 

Selection of Investment Trust stocks 
for market profits is an extremely haz- 
ardous and difficult task, and only ex- 
perts, such as this investment banking 
firm has proven itself to be, should 
try it. 


Another Well-Meant Warning 


W. McNEEL of Boston, a widely 
e known financial authority, re- 
cently made public a statement which 
had many truths in it and which should 
be carefully read by all purchasers of 
Investment Trust stocks. He said: 
“Many Investment Trust stocks are 
issued to the public and are immediately 
quoted at double to treble the issue 
price. Yet most of the Investment 





investment banking firm, - 


Trusts are doing nothing but buying the 
best stocks. 

“In other words, as soon as stocks like 
General Electric, Westinghouse Electric 
and American Telephone and so two 
dozen other stocks which meet the de- 
mands of high grade Investment Trusts 
are put into such a trust, the public 
seems willing to pay two to three times 
their market value for them as a group. 

“There is no reason, therefore, why 
an Investment Trust should not bu 
General Electric at 400, or Westinghouse 
Electric at 300, or Consolidated Gas of 
New York at 180, or other high grade 
stocks at corresponding figures, when 
the public is wil'ing to buy such a 
group of stocks under the guise of an 
Investment Trust issue, at two to three 
times these prices. 

“Of course, such a process cannot go 
on indefinitely. Many investors, in real- 
ity, are paying $800 for General Electric. 
$600 to $700 a share for American Tele- 
phone, $600 to $700 a share for West- 
inghouse Electric, $400 a share for Con- 
solidated Gas of New Yark, and cor- 
responding prices for other good stocks 
when they buy into Investment Trust 
issues, 

“Sooner or later there wi'l come a 
reckoning. The important thing, how- 
ever, from the current standpoint, is 
that this process is going on, that the 
public is willing to pay these somewhat 
fantastic prices for stocks through the 
purchase of Investment Trust issues, 
and as long as that situation continues 
we may expect continually rising prices 
for our highest grade securities.” 


Investor Has Choice 


F course there are two sides to this 

problem. No one questions that cer- 
tain large, reputable and_ successfu! 
sponsors of an Investment Trust will be 
able to continue to make large profits 
for their new trusts just as they have 
made large profits for their individual 
customers in the past. And certainly 
the management of a Trust should have 
a va'ue over and above the actual in- 
trinsic liquidation of its assets, just as 
in any business. 

If an invetor feels that he would 
rather not pay a premium for an Invest- 
ment Trust stock, he has another course 
open to him. He can buy into a Trust 
which allows participants to purchase 
an interest at the liquidating value. The 
principle on which these Trusts are 
based is not only the grouping of the 
funds of many investors, but to permit 
new investors to come in at any time 
without the payment of any premiums 
for supply and demand, or intangible 
good will. 

Another factor in these Trusts is that 
the investor can reclaim his share 0) 
the fund at any time. There have beer 
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only a few of this type of Trust formed, 
but they have the advantages previously 
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noted. 


Investment Trust Concentration 
A BOUT a year ago, when a sudden 

drop in the stock market halted 
the flow of new Trusts by rendering 
dificult the obtaining of new capital, 
many trust managers took a serious 
view of mergers and a'‘liances in the 
Investment Trust field. Experience 
among British Trusts, where grouping 
of Trusts is the rule and not the excep- 
tion, taught that many tangible and in- 
tangible benefits arose from concentra- 
tion of efforts. 

To-day the group idea among trusts 
is accepted as natural. In order to pro- 
vide adequate statistical services and 
efficient operation, as well as a sufficient 
volume of transactions, and to reduce 
expenses, many Trusts are co-operating. 
As yet no one has hazarded the size 
which the capital of a Trust shou'd be, 
in order to operate effectively and effi- 
ciently. There is no question but that 
many Trusts in existence to-day will, 
within a few years, have disbanded or 
merged with other Trusts. 

Even the larger Trusts have not dis- 
regarded the advantages of merger, as 
witness the present negotiations between 
the Financial Investing Co. of New 
York, Ltd.; the° Domestic & Overseas 
Investing Co, Ltd, and two other 
Trusts. 


Favorites 


RECENT caucus of ten Investment 

Trust managers brought out the 
following stocks as their favorites for 
immediate purchase for long pull hold- 
ing in the order named. Of course they 
represent but a sma'l portion of the 
different Trusts’ actual investments: 


Electric Bond & Share. 

Niagara & Hudson. 

Anaconda Copper. 

National Dairy Products. 

Electric Power & Light. 

DuPont. 

General Electric. 

U. S. Steel. 

Woolworth. 

American Can. 

American Telephone & Telegraph. 
International Telephone & Te'egraph. 
Public Service of New Jersey. 
National City Bank. 

United Corporation. 





New York Clearing House Officers 


ACKSON E. REYNOLDS, presi- 

dent of the First National Bank, 
who, with Melvin A. Traylor, president 
of the First National Bank of Chicago, 
is in Brussels representing the United 
States in the formation of the World 
Bank for International Settlements, was 
elected president of the New York 
Clearing House Association at the an- 
nual meeting. 

Williams C. Potter, president of the 
Guaranty Trust Company, was elected 
chairman of the Clearing House Com- 
mittee, succeeding Mr. Reynolds. S. 
Sloan Colt, vice-president of the Na- 
tional City Bank, who was elected last 
year as secretary, was named to suc- 
ceed himself. Clarence E. Bacon, man- 
ager of the Clearing House for many 
years, and his assistant, Edward L. 
Beck, were re-elected. 














Depressed. 
Areas 











F you examine the statistical charts of any industry, 

you will find a design of periodic peaks and valleys. 
For everywhere, in all market centers, there are 
ascending values and descending values. The world 
as a whole cannot be in a condition of financial and 
commercial depression, or in a condition of financial 
and commercial inflation. There must be some high 
spots and some low spots. These low spots are called 
depressed areas, the time and place to buy securities. 


F you were equipped with a research and analytical 
department to scan the world and discover these 
depressed areas, it is obvious that you would have a 
remarkable opportunity for investment gain. Then 
you could invest in the various fields of investment 
at the lowest levels. In exactly this manner, does the 
United Investment Assurance System operate, for 
safe and permanent income. 


HEY invest your money in a diversified, soundly 

balanced portfolio, which includes securities in 

all fields of human activity all over the globe.. Their 

highly trained research bureau discovers the de- 

pressed areas, investing accordingly, and operating in 
102 exchanges of the world. 


I 1 
Founders Securities Trust 1 
| National Union Bank Building, Boston, Mass. 


Units may be purchased in small or large amounts. Full 
information will be sent, upon receipt of this coupon. 
Write today. 


Founders Securities Trust 
Fiscal Agents 


National Union Bank Building 
Boston 
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NEW YORK REPRESENTATIVE 


52 Wall Street, New York City 
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Executive Committee 
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BEEJEE 
RULED 
FORMS 


4,5o0r7 Columns. ttx8' 
White, 24 Ib. Ledger. In 
Pads of 50, Punched for 
Standard Three - Ringed 


00 





Bee-Jeo Ruled Forms are 
high grade in every respect. 
Paper is rag content, 
tub-sized, strong and even- 
textured. Equally good for 
pen or pencil. Approved, 
neutral-colored rulings are 
easy on the eyes, especially 
under artificial light. Orders 
shipped by return mail. To 
buy ruled forms in such 
wholesale quantities, direct 
from the manufacturer, is 
sensible, for the savings, as 
you probably know, are sub- 
stantial. Free catalog of en- 
tire Bee-Jee line of ruled 
forms on request. 


ete) 





Te New Accounts Only 


Sj, eile), V-5-7-Yo) 17-08 


THE BAKER-GOODYEAR CO. 
207 Church Street, New Haven, Connecticut 








Opportunity! 


ki An a. Longe ge opportunity is 


offered by the =. A ey Prefer- 

ence Stock of KS MANUFACTURING 
COMPANY, makers re equipment Midely used by 
the largest ‘industrial corporations (automobile, radio, 
packing, furniture, etc.). 
The management and board includes Neil C. Hurley, 
formerly chairman of the Hurley Machine Company; 
Geo. A. Hughes, President, Edison Electric Appliance 
Co.; N. L. Howard, President, Chicago Great Western 





Railroad Co.; William Hoch, Vice-President and Direc- 
tor of Sears, Roebuck and Company. 


Convertible share for share into common stock, this 
Preference Stock offers interesting profit possibilities 


7 


and yields over 7% at its present price. 
Write for Circular 510 


Investment Securities 
Since 1885 
112 West Adams Street 
Chicago 


120 Broadway, N. 
















This winter~Rent a 
lorida home 


Write for full information on charming 6- 
room Spanish homes in the best section of 
beautiful Orlando. Everything supplied, from 
linen and silver to grand pianos. Bring noth- 
ing but your personal effects. Attached 
garages. Grapefruit trees on every lot. Soft 
Water. Each a comfortable and PRIVATE 
winter home in the most stable, attractive 
and healthful section of Florida. Good 
restaurants nearby, if you don't wish to pro- 
vide your own meals. Costs less than hotel 
rooms. Reservations should be made early. 






For complete data, floor plans, exterior views, 
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Sent on request for G-3 
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~ GENERAL SURETY 
COMPANY 





terms, etc., communicate at once with H S 
JACOBS, AGENT, 12 WALL STREET, 
ORLANDO, FLORIDA. 


jhe week, 


month or 








Under Supervision N.Y. State Insurance Dept. 
Capital and Surplus $12,500,000 
340 MADISON AVE., NEW YORK 





SEASON 


in ORLANDO 
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Industrial 
Booklets 


The following booklets, pamphlets, etc., 
will be sent free on request by the com- 
panies mentioned. 





Steamship Sailings and Travel Guide. 
—Replete with useful information both 
for the seasoned traveler and the novice 
is this booklet of the American Express 
Company. Write for it to 65 Broadway, 
New York City, or the American Ex- 
press office in your city. 

Water and Power Costs.—Plentifu! 
water and power are held as major fac- 
tors in the industrial growth of Los 
Angeles. Specific information on water 
and power costs for your industry can 
be obtained from the Business Agent, 
207 South Broadway, Los Angeles, Cal. 

Acco Punches.—The American Clip 
Company, Long Island City, New York, 
will send free a circular on the device 
it manufactures for punching holes. 

Key Notes.—On to the great and 
thriving Northwest speed the trains of 
the Milwaukee Road. Address The Mil- 
waukee Road, Room 867-R, Union Sta- 
tion, Chicago, for a copy of “Key 
Notes,” containing information about 
this railroad and the territory it serves. 

Acousti-Celotex Versus Noise.—Send 
for the illustrated booklet of the Celo- 
tex Company, 919 North Michigan 


| Avenue, Chicago, and learn many facts 


of interest about this material for ban- 
ishing noise. 

Make the Literary Guild Serve You.— 
This title heads the new booklet offered 
free by The Literary Guild of America, 
Inc., Dept. 94-F.M., 55 Fifth Avenue, 
New York City. 

Flexlume Electric Displays.—To get 
complete details about illuminated signs. 
and to obtain a color sketch without ob- 
ligation, write to Flexlume Corporation. 
2090 Military Road, Buffalo, New York 

Westward.—For detailed information 
about the three new trains of the Rock 
Island road, address L. M. Allen, Vice- 
President and Passenger Traffic Man- 
ager, 773 La Salle Street Station, Chi- 
cago, II. 

Bee-Jee Forms.—A free catalog of the 
entire Bee-Jee line of ruled forms will 
be sent on request by The Baker-Good- 
year Company, 207 Church Street, New 
Haven, Conn. 

The Home Gymnasium.—IIlustrated 
literature descriptive of apparatus for 
gymnastic exercise is available from 
Gym Junior Companv, 542 Gregorv 
Avenue, Weehawken, N. J. 

Guest Ranches of Arizona.—This book- 
let and “Southern California Desert 
Winter Resorts” are offered free by the 
Southern Pacific. Write to E. W. Clapp. 
310 So. Michigan Boulevard, Chicago. 
or H. H. Gray, 531 Fifth Avenue, New 
York City. 

Oil Heating At Its Best.—A free book- 
let prepared by Williams Oil-O-Matic 
Heating Corporation, Bloomington, Il. 

Time Teller and Desk Calendar— 
Horder’s, Inc., Jefferson and Quincy 
Streets, Chicago, Ill., will send, without 
obligation, complete information about 
the Heinz Interest and Discount Time 
Teller. Ask for F-10. 
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ANCHOR POST FENCE 
COMPANY 


COMMON STOCK 
Shows over 130% Price Advance 
in 14 months 


i slightly over a year holders of Anchor Post Fence Company Common 
Stock have profited substantially from the consistent market appreciation 
in this security. The price increase of over 130% is the direct result of in- 
creased earnings due to able management, world-wide distribution of its 
. products and steadily growing business. 


Among the prominent corporations served are the following: 


American Tobacco Illinois Central R. R. 
American Smelt. & Ref. Co. Long Island Lighting Co. 
Atlantic Refining Co. Long Island R. R. Co. 
Bethlehem Steel Co. New York Central R. R. 
Cities Service Co. Public Service Corp. 

Detroit Edison Reading R. R. Co. 

Dupont de Nemours Standard Oil Companies 
Erie Railroad Texas Corporation 
Goodyear Tire & Rubber Co. Union Carbide & Chem. Co. 


10% Stock Vieidend Option 
Should Become Increasingly Valuabl: 


Shareholders of Anchor Post Fence Company Common Stock have the option 
of receiving dividends at the rate of $2 per share in cash or 10% annually in 
stock. As this stock advances in price the stock dividends will be worth more 
on a cash basis and will show a proportionately higher return on the original 
investment. The Common Stock was recently split three for one, and investors 
who purchased the old stock at $35 per share in July 1928 and now hold new 
stock are receiving a return today equivalent to more than 20% on their 
investment. 


The splendid showing of Anchor Post 
Fence Company clearly foreshadows still 
higher price levels for the Common Stock. 


Anchor Post Fence Company Common Stock is traded in on the 
New York Curb Exchange. We shall be pleased to furnish 
complete information concerning this Company on request. 


Great Northern Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street New York, N. Y. 







































































































Hiow Do 
You Invest? 




















Certain well defined rules of invest- 
ment are helpful to the investor who 
wishes to get better than average re- 
turns from his money. 





























The effectiveness of investment plans 
based on such a code is strikingly dem- 











onstrated in the record of investment 
plans submitted in BARRON’s prize 




















contest three years ago. 
One of the lists already shows an in- 


crease of more than 121 per cent in 

















both principal and income. The author 
of this plan governed his selection of 
securities by ten definite rules. 























These **Ten Rules for Investors,” to- 








gether with explanatory comments by 








the author and a list of the securities 
selected, are now offered in booklet 
form by BARRON’s. 





























This booklet is yours for the asking — no obligation. 
Just send in this coupon to 

BARRON’S— Dept. F 

44 Broad Street, New York City 


Gentlemen: Send me your free booklet of 
“Ten Rules for Investors.” 





























Name 

















BARRON’S 
The Nationai Financiat Weekly 
44. Broad Street, New York City 
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News of the Motor World 


Production Curtailed—Good Demand for Commercial 
Vehicles—Auto Exports Now Lead 


By Walter Boynton 


UTLOOK for the final quarter of 

the year is that production, with the 

exception of passenger cars in the 
lowest price class, will be materially cur- 
tailed by the automotive industry. This 
will follow as a natural result of the un- 
precedented levels reached by production 
earlier in the year. With a total output 
of cars and trucks in the United States 
and Canada that reached 3,411,753 at the 
end of the first half of 1929, the industry 
has amply demonstrated its ability to pro- 
duce. First-quarter totals show an out- 
put of 1,342,015 cars and 204,004 trucks, a 
combined output of 1,546,019 vehicles—the 
first time in history that such volume was 
reached. And in the second quarter the 
output of cars alone touched 1,581,936, ex- 
ceeding the total output of the first three 
months. In the second quarter, too, truck 
output reached 283,798 units, so that the 
quarter total was 1,865,734. This is a 
perfectly satisfactory demenstration of 
what the industry can do 1n its stride. 


Commercial Output Sets Record 


One of the most noteworthy items in 
the progress of the industry in 1929 has 
been the steady increase in the production 
of commercial vehicles. While passenger 
car output began to show definite signs of 
recession from earlier figures in May, and 
particularly in June, the trucks industry 
(including taxicabs and busses) showed 
consistent gains. From a low point of the 
year in January of 51,590 units, the com- 
mercial department rose to 91,373 in June. 
The June figures were by far the largest 
individual month’s production ever re- 
corded in this field; figures for the second 
quarter reached 283,798, also an outstand- 
ing record. Over a period, the truck in- 
dustry has shown a growing percentage 
of total output. In 1922, the percentage 
was 9.39; in 1923, 9.57; in 1924, 10.96; in 
1925, 11.82; in 1926, 11.58; in 1927, 13.6; 
and in 1928, 12.41. For the first half of 
1929, total truck output was 487,802, out 
of the total output of 3,411,753—or well 
over 14 per cent. Lightweight trucks and 
delivery cars, taxicabs and busses have 
been largely responsible for this favorable 
showing. 

A condition of overstocking is generally 
complained of by dealers, following the 
rush of output of new cars and the ac- 
cumulation of used cars following as a 
natural consequence. With the approach 


of cold weather, many dealers stiffened 
their standards as to the type of used car 
that would be accepted on a turn-in, with 
the result that roadsters and touring cars 
almost went begging. Where they were 
placed at all, they were taken in on a very 
low allowance, for quick sale. There are 
still far too many used cars on hand to 
suit the average dealer and the prospect of 
a heavy percentage of these becoming 
Winter boarders is excellent. Drives to 
move used car stocks reached new propor. 
tions with the last few days of Septem. 
ber. 


New Models Appear 


——— introduced an innovation in 

the display of the company’s new line, 
utilizing the proving grounds near Utica, 
Michigan, for the showing. There were 
35 cars in the lines and between 6,000 and 
7,000 Packard owners were invited to the 
view. There was a very large attendance. 
All of the 1930 models are equipped with 
four-speed transmission. The standard 
line has a wheelbase of 133% inches and 
the custom line one of 140%. 

The Isis, a new Six made by Morris 
Motors, Ltd., England, was given its first 
showing on this continent at Toronto. The 
wheelbase is 114 inches, and the car at- 
tracted much favorable attention and com- 
ment. 


September Output High 


GEPTEMBER schedules by the major 

producers held to high levels. Ford, 
though employment was somewhat cur- 
tailed, continued an output of about 8,000 
units daily. Chevrolet’s program was for 
something over 97,000 cars for the month. 
Hudson-Essex continued an output of be- 
tween 900 and 1,000 cars a day and the 
Willys-Overland activity ranged around 
850. Nash’s contribution was small, ow- 
ing to active preparation for the new lines. 
Chrysler reported all activities as being on 
a satisfactorily high level. 

In passenger car registration. totals for 
the first seven months of the year, which 
amounted to 2,416,087, Ford led the field 
with a total of 835,617. Chevrolet was 
next with 515,153, Essex third with 147,- 
007, Whippet fourth with 129,957 and 
Pontiac fifth with 116,343. Other makes 
with a total of. more than 75,000 to their 
credit were Buick, 83,565; Dodge, 78,781: 
and Nash, 76,277. 





700 -—MOTOR OUTPUT DECLINES SLIGHITY: 
(U.S. PRODUCTION #72 THOUSANDS of UNITS) 
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P Newer yy ay og by the Grand 
Trunk that that railroad would build 
an automobile speedway atop of the pro- 
posed electrified line connecting Detroit 
and Pontiac formed an outstanding ele- 
ment of news for this community. For 
many years the road has been operating 
here, but until quite recently has made 
few and unimportant expansions of equip- 
ment or service. Plans for the speedway 
have been approved and it may be com- 
pleted in 1931. The project involves the in- 
yestment of $100,000,000 or thereabouts, 
with a four-track railway line connecting 
the cities and an asphalt speedway above, 
with four lines for traffic. It is planned to 
operate the highway on the toll system, 
with proportionate charges for zones tra- 
versed. 
Aerial Motor Highway 


When it is in operation, Pontiac will 
be within half an hour of Jefferson 
Avenue by automobile. Utilization of the 
new highway, with the facilities offered by 
Wider Woodward, will play its part in 
bringing two of the most important ele- 
ments in Michigan’s automotive activities 
into close relation with one another. 

Another suggested plan for speeding 
Detroit’s urban traffic contemplates an east 
and west roadway eighteen miles long, to 
be constructed by the city above the rights 
of way of two railroads in the city limits. 
If the idea carries, it will cost about $17,- 
000,000 and it is said that it can be com- 
pleted inside of a year from the time that 
operations begin. Details include a 60- 
foot roadway, to carry six lines of traffic. 
It is suggested that this may be linked 
with the Grand Trunk super-road. These 
activities renew interest in the suggestion 
made recently that the train shed struc- 
tures in Detroit be remodeled to serve as 
area for airplane landing fields. In spite 
of lively interest by a small group, De- 
troit still lags behind in the matter of 
providing adequate and accessible landing 
fields for an industry that would grow 
much more rapidly if it had room to grow 
in. 

Motor Exports in First Place 
N the first half of 1929, the automotive 
industry took first place in exports from 
the United States, passing petroleum, the 
second in rank, and cotton, the first on the 
list since before the Civil War. Exports 
of automobiles, parts and accessories in 
the period totaled $399,160,000, an increase 

of 36.4 per cent. over the same period a 
year ago. At the same time, raw cotton 
exports amounted to $319,821,000, a de- 
crease of 13.9 per cent. forthe period. 
The petroleum industry was a strong 
second in 1927-1928, and made a gain of 
nearly $62,000,000 in the last fiscal year. 
But in the same period automotive ship- 
ments rose about $166,000,000. 


Registrations Gain 


Present indications are that passenger 
car registrations in 1929 will show a gain 
of at least 30 per cent. over the 1928 
figures. If this proves to be the case, it 
will be the largest increase from one year 
to another since 1918 and far above those 
tecorded since 1924. 

Up to July 31, 1929, there was a total 
of 78,523.3 miles of road built under 
Federal Aid in the United States and the 
territory of Hawaii. At the same date 
there was under construction a total of 
9,926.1 miles of Federal Aid roads. 
Federal Aid roads approved for construc- 
tion at the same date totaled 2,625 miles. 








INTERNATIONAL SUGAR FEED CO. 
MINNEAPOLIS, MINNESOTA 


will send us the bill for these book: 







August 6, 1928 
e are enclosing a list of 99 of our salesmen to whom we would like to have you send the book 
pipe for Traveling Salesmen. 

We would also —_ it if you would send 11 extra copies direct to the writer, If you 
s we will forward you our check for the total amount immediately. 


Cc. F. SNYDER, JR., 
Mer 


Sales Promotion 


Examine 
At Our 
Expense 


A Great Help to 


Salesmanagers 


Some of 


the TIPS 


Be quick to think with 
him. Don’t talk about 
BUYING. Talk about 
SELLING to the public. 


It is easier to sell by 
appeal to the eye he- 
cause the optic nerve is 
22 times stronger than 
the nerve from the ear 
to the brain. 


Why tell him what he 
must PAY before you 
show him what he will 
GET? 


The man who lowers his 
concern lowers himself 
still more. A traveling 
salesman must fight his 
company’s battles. 


Spend your most valu- 
able hours in meeting 
customers and not in 
traveling, waiting and 
clerical work 


Why don’t wives realize 
that the letter that gives 
a man a_ heartache 
breaks him down as a 
salesman? 


, OT just another book on salesmanship 
I but the first and only one on being a 
traveling salesman. Tells how to develop good 
will, meet antagonism, schedule one’s time, as 
well as how to make sales. Stresses importance 
of turnover, service, loyalty to the house and 
keeping fit and cheerful: 


Here is a book to put into every salesman’s 
pocket. So interesting that it commands read- 
ing. Puts over forcefully what you find hard 
to say. Points out faults that are costing you 
sales. Gives scores of sound, sales-making 
ideas: 


You risk only a few minutes of your time if 
you examine Herbert Casson’s book at our ex- 
pense. Simply have your secretary fill in the 
coupon and we will send you a copy. After you 
have read it, we will be glad to submit quota- 
tions on quantity lots. 


IF You Are A Salesman— 


This book is bound to make you more valuable to your 
company. Don’t wait for your Salesmanager to supply 
you with a copy. Simply mail the coupon. Read the 
book 5 days. Then either return the book or remit $2. . 


"egies caarihctis wie iis sae =e ee ee ee ee ee ee eee ee ee ee 


B. C, FORBES PUBLISHING CO., 
{20 Fifth Ave., New York City, Dept. 10-15-29 
I will examine Tips for Traveling Salesmen by Herbert N. Come 


if you will kindly send me a copy. After 5 days I will return the 
to you or remit $2.00. (Less in quantities.) 


Cee meee eww eww eeeeecene DRADER acaescccseccssscesess 
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... of great utility to all 


investors!” 
—FORBES MAGAZINE 


CORPORATION 
PROFITS 


A Study of their Size, Varia- 
tions, Uses and Distribution in a 
Period of Prosperity 


By LAURENCE SLOAN 
Managing Editor, Standard Statistics Co. 


Indispensable to investors 
who want facts on the 
profits of 550 leading in- 
dustrials (here given in 
detail, including gross in- 
come, depreciation, earn- 
ings, etc.); and to those 
who wish to understand 
the actual meanings of 
the figures, why they 
vary from one industry 
and firm to _ another, 
factors that bring net 
profits, etc. Commerce 
and Finance says, “‘Ex- 
tremely valuable to all 
Wall St. Journal says, “‘A wealth of 
Financial World says, “A 
its value is 





pace ti 
new information!’ 
new approach to the subject... 
not to be overlooked!” 


FREE EXAMINATION! 


HARPER & BROTHERS F-16 
49 East 33rd St., New York 
Please send me a copy of 
CORPORATION PROFITS, $3.50. 


OT will remit $3.50 in 10 days or return book. 
() Check is enclosed. (©) Send C.O.D. 


Name 


Address 


Coeeerccersrerseee tous eeeeseseseses 


OE MO cocks cacaactanensngn’ 
(Please fill in.) 











TAKE tte 


Guesswork 


OUT 


of your investing! 
Each week, “Market Action” 


makes a definite, concrete analysis 
of 20 to 30 leading, active stocks— 
with recommendations to BUY 
--- SELL... or HOLD. 


5 Weeks of Authoritative 
Advice FREE! 


So that you may judge for 
yourself the accuracy of “Market 
Action,” we will send the next 5 
issues FREE OF CHARGE. 
Simply mail the coupon at once! 


““Market Action”’ 





Future 


The weekly forecast 
5 Issues 





of price trends 
WETSEL MARKET BUREAU, INC., 
341 Madison Avenue, N. Y. City 


Please send me, without cost or obligation, 
the next five issues of “‘Market Action.”’ 


$123 


Print Plainly Please. No Salesman Will Call 
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Two Books About Money 


Money. How To Make It, Use It, IN- 
vest It. By Samuel Crowther. (Bos- 
ton, The Stratford Co. $2.) 

Money. By D. H. Robertson. (New 
York, Harcourt, Brace & Co. $1.25.) 
Everybody talks about money but only 

the bankers do anything about it. The 
average man, including the average busi- 
ness man, has very little idea of the char- 
acter of money; even those who make it 
know little about it. Mr. Crowther has 
written a brief popular account which is 
designed to educate the average man out of 
get-rick-quick ideas. His book is simple, 
sound and straight-forward. He takes 
note of the changing ideas about thrift, 
about credit, about the honesty of im- 
pecunious borrowers. He points the way 
to the healthy change which is coming over 
the banking world in its attitude towards 
individual, as distinct from business, fin- 
ance. His book is an antidote to market- 
mania and is characterized by a refresh- 
ingly sturdy common-sense. 

Professor Robertson has written a brief 
study in the Cambridge Economic Hand- 
books edited by J. M. Keynes, the man 
who wrote “The Economic Consequences 
of the Peace” and who has never forgiven 
America for getting possession of so much 
gold. The book contains some of the 
Keynesian arguments for a “managed” 
currency but is otherwise admirable in its 
analysis of the social and technical aspects 
of currency. It can be read with ad- 
vantage by anyone whose business needs 
require him to watch industrial cycles, gen- 
eral price levels and gold stocks, as well as 
the prices current in his own business. 


Absentee Stockowners 


Tue New PL ace oF THE STOCKHOLDER. 
By John H. Sears. (New York, Har- 
per’s. $4.) 

Probably the most significant conse- 
quence of the recent stock speculation has 
been the wide distribution of common 
stock among the American people. A 
stockholder can now be defined as an in- 
habitant of the United States. With the 
U. S. Steel Corporation retiring its bonded 
indebtedness, with the wide increase in 
employee and customer stock ownership, 
and with General Motors a_ household 
word, American industry has acquired a 
new class of absentee ownership, with 
management coming to the fore and the 
traditional proprietorial methods in the dis- 
card. This new class has to be educated 
up to its rights and obligations or this 
recent phase in industrial democracy is 
doomed to be a disappointment. Mr. Sears 
strives to explain the rudiments of stock 
ownership to the neophyte and makes the 
following analysis of his character: 

What kind of person is your aver- 
age, small, minority stockholder? Is 
he any different in his role as stock- 
holder from what he is in his role, 
for example, as a citizen, as a political 

voter, or as an employer or employee, 








as a householder and taxpayer? 
is. As a citizen and political voter he 
does not hesitate at all hours and in 
any place to voice sentiments of ap- 


He 


proval or disapproval. As a stock- 
holder he usually keeps his mouth - 
shut. As an employer or employee he 
makes known his discontent. As a 
householder and taxpayer he demands 
his money’s worth. But as a stock- 
holder your average person today is 
the most docile, the most shrinking, 
the most supine of mortals. The 
nonentity proprietor! What an an- 
omaly! The ordinary human being 
lives in an atmosphere of joyful ac- 
tivity. But as a stockholder he is in 
a sort of coma. 


This book is designed, if not actually to 
awaken this comatose owner of American 
industry, at least to make him turn over 
in his sleep. 


A Business Philosophy 


THE MEANING or Lire. By Herbert N. 
Casson. (London, The Efficiency Maga- 
zine. 5 shillings.) 


Mr. Casson has written so voluminous- 
ly on science and industry and efficiency, 
that many will be curious to know his 
workaday philosophy. It has been said 
that all sensible men have the same re- 
ligion but no sensible man says what it is. 
Mr. Casson is an exception to this rule. 
In this book he takes a bird’s eye view of 
the human race and finds much to praise 
and much to disparage. He has many 
things to say about Americans as “me- 
chanical children” but thinks we are do- 
ing a great work in substituting thought 
for labor in the conduct of life. He feels 
that we have much to learn from Europe 
but that Europe has more to learn from 
the Orient which, in turn, must learn from 
us. His own creed is best summarized in 
his own words: 


The supreme purpose of life is the 
highest self-realization—the creation 
of a complete Inner Life—the de- 
velopment of the whole range of our 
aptitudes and energies. Make the most 
of yourself—that is the first command- 


ment of the new Decalogue. Grow. 
Learn. Greate. Understand. Con- 
trol... The problem for every in 


dividual is how to become a Person 
and not a Thing. 


Road Building 


RoapsipE DEVELOPMENT. By J. M. Ben- 
nett. (New York, Macmillan. $5.) 


This is a manual of procedure on the 
design, construction, and maintenance of 
roadsides, based on the author’s ten years 
practical experience in this field. It is 


a valuable step in the direction of sub- 
stituting scenic beauty for billboards, trees 
for hot dog stands, and brooks for antique 
.shoppes. 
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To Invest Capital in a 
Rapidly Developing Public Utility 

















GODDARD SECURITIES 
CORPORATION 


(A Delaware Corporation) 


Full Voting (No Par Value) 
Common Stock 


Goddard Securities Corporation has 
been organized, with broad powers, 
to acquire, hold, sell, and deal in 
stocks, bonds, debentures and other 
securities, and to participate in syn- 
dicates, underwritings and other 
financial transactions. It is the 
intention of the management to in- 
vest a substantial portion of the Cor- 
poration’s funds in the securities of 
natural gas utility enterprises. 


Goddard & Co., Inc., will purchase for its 
own account 100,000 shares at $11.00 per 
share net to the Corporation, and will pay 
all expenses incidental to the organization of 
the Corporation and the issuance of this 
stock. 


Goddard & Co., Inc., will make no charge 
to the Corporation for its services in manag- 
ing he Corporation but after the issuance of 
1,000,000 shares of Common Stock Goddard 
& Co., Inc., will be entitled to purchase from 
the Corporation at $14.00 per share all or 
any part of an additional 500,000 shares of 
the unissued Common Stock at any time or 
from time to time, prior to Dec. 31, 1933. 














EXT to the distribution of water, the oldest 

form of public utility service is the supplying 

of gas, but few investors realize the great number of 

consumers of NATURAL GAS in the United 
States. 


The production and distribution of this important 
fuel which has a heat value of about twice that of 
manufactured gas represents today a Public Utility 
service with a total sales volume of approximately 
$400,000,000 per annum and an investment of ap- 
proximately $1,'750,000,000. 


The consumption of Natural Gas in the country has 
increased 300% during the past 20 years and about 
50% in the first half of this year. 


Many investors are familiar with the opportunities 
afforded in the past decade in the securities of Natural 
Gas utility companies and have profited thereby. In 
many cases the funded debt has been retired before 
maturity at substantial premiums. The increase in 
the consumption of Natural Gas and the increased 
facilities for its distribution provided during the past 
five years have produced in this branch of public 
utility endeavor a situation similar to that which 
existed some years ago in the electric light and power 
industry. 





















Today, we are at the beginning of a period of expansion and consolidation of the leading 
Natural Gas Utility companies which presents an unusual opportunity for safe and profit- 
able investment. 

In the belief that judicious investment in the securities of Natural Gas companies will be 
even more profitable in the future than has been demonstrated in the past few years, 
Goddard Securities Corporation intends to invest a substantial portion of its funds in the 
securities of such companies. 


Descriptive Circular Upon Request 
Price at the market, about $11.00 per share 


GODDARD & Co. 


INCORPORATED 
44 Wall Street Union Trust Building Union Trust Building 
NEW YORK PITTSBURGH CLEVELAND 
Gopparp, Knzegss1 Co. Gopparp, McC.ure & Co. 
Incorporated Incorporated 


Bankers Building Packard Building 
Chicago, Iil. : Philadelphia, Pa. 


The statements contained herein are not to be considered as representation ' or as guaranteed by us, but they are from sources we believe to be reliable 
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COLUMBIA 
GAS & ELECTRIC 
CORPORATION 


: September 26, 1929. 
HE Board of Directors has declared this 
ye the following quarterly dividends: 
Cumulative 6% Preferred Stock 
eries 
No. 12, $1.50 per share 
Cumulative Preferred Stock 
% Series 
No. 2, $1.25 per share 
New Common Stock (no par value) 
No. 12, 50¢ per share 


a on November 15, 1929, to share- 
o:ders of record at close of business 
October 15, 1929. 
Holders of certificates for old Common 
Stock, still outstanding at the record date, 
will receive the equivalent dividend but 
only after such certificates have been sur- 
rendered for exchange. Any scrip certifi- 
cates for half shares of Common Stock, 
outstanding at the record date or issued in 
later exchanges, carry the proportionate 
share of such dividend until surrendered 
for exchange into new shares in accordance 
with their terms. 
EDWARD REYNOLDS, Jr., 
Vice-President & Secretary 

















THE ALEXANDER MILBURN COMPANY, 


BALTIMORE, MARYLAND, 


has declared its 59th consecutive Quarterly Divi- 
dend of 134% upon _the Preferred Stock and the 
regular Quarterly Dividend of 2% upon the Com- 
mon Stock of the Corporation to Stockholders of 
record, payable October 1, 1929. 

An extra dividend of 50% has been declared 
on the Common Stock of the Company payable 
October 1, 1929. 

ALEXANDER F. JENKINS, 
President and Treasurer. 








American Light & Traction Company 
; DIVIDEND NOTICE 
The Board of Directors of AMERICAN LIGHT 
& TRACTION COMPANY, at a meeting held 
October 1, 1929, declared a DIVIDEND of one 
and one-half per cent (1%4%) on the Preferred 
Stock, and a DIVIDEND of two and one-half 
per cent (21%4%) on the Common Stock, both 
payable November 1, 1929, to stockholders of 
record at the close of business October 18, 1929. 
The transfer books will not be closed. 
MES LAWRENCE, Secretary. 








Scene 





Normandie 
National 
Securities 

Corporation 


$21 Fifth Avenue 


NOTICE OF DIVIDEND 


Preference Participating Stock 


A quarterly dividend of 6214¢ has been declared 
on the Preference Participating Stock payable 
November 1, 1929, to stockholders of record at 
close of business October 15, 1929. 

Checks in payment of this dividend will be 
mailed to the addresses of stockholders as they 
appear on the books of the corporation unless 
otherwise instructed in writing. 

MELVIN Brown, Secretary. 
New York, September 23, 1929. 











Independent Oil and Gas Company 
DIVIDEND NUMBER 28 

The Board of Directors has declared a divi- 
dend of Fifty Cents (50c) per share on the cap- 
ital stock of this Company, payable October 31st 
1929, to stockholders of record at the close o 
business, October 14th, 1929. 

JOHN E. CURRAN, Secretary. 
Tulsa, Okla., October 1st, 1929. 


The Sweets Co., of America, Inc. 


Quarterly dividend No. 4 of twenty-five cents 
(25c) per share has been declared on the Capital 
Stock of this Company, payable November 1 
1929, to stockholders a record at the close of 
business October 15, 1929. 


HENRY A. FEHN, 
President & Secretary 


MAGMA COPPER COMPANY 
Dividend No. 32 
A dividend of One Dollar and Twenty-five 
Cents per share has been declared on the stock 
of this Company payable October 15, 1929, to 
stockholders of record at the close of business 
on September 30, 1929. 


H. E. DODGE, Treasurer. 
September 19, 1929. 











Electric Power & Light Corporation 
ividend 


Common Stock D; 


A dividend of twenty-five cents a share on 
the Common Stock of Electric Power & Light 
Corporation has been declared for yment 
November 1, 1929, to stockholders Pi. record 
October 12, 1929. 


A. C. RAY, Treasurer. 








STATEMENT OF THE OWNERSHIP, MAN- 
AGEMENT, CIRCULATION, ETC., RE- 
QUIRED BY THE ACT OF CONGRESS 
OF AUGUST 24, 1912, of Forbes, Published 
er at New York, N. Y., for October 
» 1929. 

State of New York, County of New York, ss.: 
Before me, a Notary Public, in and for the 

State and county aforesaid, personally ap- 

peared Allan E. Aird, who, having been duly 

sworn according to law, deposes and says that 
he is the Business Manager of Forbes, and that 
the following is, to the best of his knowledge 
and belief, a true statement of the ownership, 
management, etc., of the aforesaid publication 
for the date shown in the above caption, re- 
quired by the Act of August 24, 1912, embodied 

‘in section 411, Postal Laws and Regulations, 

printed on the reverse of this form, to wit: 

_1. That the names and addresses of the pub- 

lisher, editor, managing editor, and business 

managers are: 

Publisher—B. C. Forbes Publishing Co., Inc., 120 
Fifth Avenue, New York, N. Y 


—— = Forbes, South Hilis, Englewood, 
Managin Editor—J. Charles Laue, 3961 Gosman 


Ave., Sunnyside Gardens, L. I. City, N. Y. 
Business anennger Aden E. Aird, 117 E. 26th 
St., New York, N. Y. 
2. That the owners are: 
B. C. Forbes Publishing Co., Inc., 120 Fifth 
Avenue, New York, N. Y. 
B. .C. Forbes, South Hills, Englewood, N. J. 


Walter tae 42 W. 58th St., New York, N. Y. 
3. That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 pér cent, or more of the total amount of bonds, 
mortgages or other securities are: 
B. C. Forbes, South Hills, Englewood, N. J. 
Walter Drey, 42 West 58th St., New York, N. Y. 
Paramount Security Corporation, 25 West 43rd 
Street, New York, N . 

That the two paragraphs next above giving 
the names of the owners, stockholders, and se- 
curity holders, if any, contain not only the list 
of stockholders and security holders as they ap- 
pear upon the books of the company, but also, in 
cases where the stockholder or security holder 
appears upon the books of the company as trustee 
or in any other fiduciary relation, the name of 
the person or corporation for whom such trustee 
is acting is given; also that the said two para- 
graphs contain statements embracing affant’s 
full knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and security in a capacity other than that of a 
bona fide owner; and this affiant has no rea- 
son to believe that any other person, associa- 
tion, or corporation has any interest direct or 
indirect in the said stock, honds, or other 
securities than as so stated by him. 

ALLAN E. AIRD, Business Manager. 

Sworn_to and subscribed before me this 19th 
day of September, 1929. 

CHARLES BLACKELY, Notary Public. 

My commission expires March 30, 1931. 














Forbes urges its investor-readers to do business with firms 
represented in its pages, thus avoiding the pitfalls of doing 


business with unreliable firms. 
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Forbes pays $5 for the ‘best story 
published in each issue and presents 
a Forbes book for each story used. 















Another “Lobbyist” 

The annual meeting of the stockholders 
of the Blank Corporation was called to 
order. The room was crowded with men 
who were prepared to listen to the yearly 
report of their company. 

The chairman of the board addressed 
the meeting and after spending consid- 
erable time relating the company’s activi- 
ties and progress during the year, con- 
cluded his talk as follows: 

“And gentlemen, it now affords me 
great pleasure to report that net income of 
your company during the current year ex- 
ceeded last year by over $3,000,000.” As 
he was about to continue he was _ inter- 
rupted by a voice in the rear of the room 
saying, “I beg your pardon, Mr. Chair- 
man, but what did you say the loss for 
the year was?” 

“There was no loss, sir,” replied the 
chairman hastily, “your company had a 
very favorable year. And furthermore, 
gentlemen,” continued the chairman ad- 
dressing the stockholders, “I am pleased 
to report that your company’s surplus ac- 
count is now $4,500,000.” 

Again the gentleman in the rear of the 
room jumped up from his seat and in- 
quired, “I beg your pardon, Mr. Chairman, 
but what is the company’s deficit?” 

“There is no deficit,” replied the chair- 
man rather sharply. “By the way, may | 
ask whom you represent,” inquired the 
chairman curiously addressing the man in 
the rear of the room. 

“Why certainly,” replied the interrupter 
quite boldly, “I represent the short inter- 
est in this company.”—$5 prize to J. L. 
Blumenthal, New York City. 

* * * 
The Callous Critic 

Chagrined by a critic’s disapproval of a 
scientific book, the late Garrett P. Serviss, 
the noted writer and astronomer, once 
said: 

“This criticism of that book reminds 
me of the Pennsylvania Dutchman before 
Niagara. . 

“He visited Niagara on business, and 
his host took him out for a walk. Pres- 
ently they: came to the great Falls, but 


the Dutchman said nothing. He just 
puffed away on his cigar. 
“‘Well?’ said his host impatiently. 


‘Well, ain’t it a wonderful sight?’ 

“‘Ain’t wot a wonderful sight?’ said 
the Pennsylvania Dutchman. 

“Why, that vast body of water, o’ 
course. Ain’t it a wonderful sight to see 
that vast body of water pouring over that 
enormous precipice?’ 

“‘Vot’s to hinder it?’ said the Dutch- 
man.”—Prize of Forbes book to H. C. 
Oliver, Naperville, Il. 


Those wishing contributions returned 


will please enclose stamped addressed 
envelope. 












































































